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BANKERS. 


ALL BANKING AND DISCOUNT BUSINESS 
TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


|| DEPOSITS RECEIVED FOR SHORT AND 
LONGER PERIODS AT RATES TO BE 
OBTAINED ON APPLICATION. 


|| SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 

FORWARD CONTRACTS IN FOREIGN 
CURRENCIES 



















BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up <a ee $29,916,700 
Rest and Undivided Profits ... $31,220,191 
Total Assets in excess of ... $750,000,000 


Head Office: Montreal. 

Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47, Threadneedle Street, E.C.2; 

9, Waterloo Place, Pall Mali, $.W.1. 

London Committee: 
The Duke of Devonshire, K.G. (Chairman). 
F. R. S. Balfour, Esq. 
Sir Hardman Lever, Bart., K.C.B, 
Lord Strathcona and Mount Royal. 
George Cyril Cassels: Manager. 


Paris Agency: Bank of Montreal (France), 6 
Place Vendome, Paris, 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier, 
W. F. Benson: Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 


The Bank undertakes bankin 


ALL BRANCHES OF 
INTERNATIONAL BANKING 
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16 Wall Street 
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NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij.) 











BANKERS. 
|| CAPITAL PAID UP............ F.80,000,000— 
(£6,666,666) 
' STATUTORY RESERVE...... F.40,000,000— 
(£3,333,333) 


Head Office: AMSTERDAM. 
‘Branches; ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. p 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund ae wes wes gy~—« 92,500,000 
Head Office - . a YOKOHAMA. 
Branches at :—Alexandria, Batavia, Bombay, Buenos 
Ayres, Calcutta, Canton, Chanchun, Dairen (Dalny), 
Fengtien (Mukden), Hamburg, Hankow, Harbin, 
Honolulu, Hong-Kong, Kai Yuan, Karachi, Kobe, 
London, Los Angeles, Lyons, Manila, Nagasaka, 
Nagoya, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, Samarang, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Vladivostock (temporarily closed). 
The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 7, Bishopsgate, E.C.2. 

K. YANO, Manager. 
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BANK OF NEW SOUTH WALES 


Established 1817. 
P Head Orrice—Sydney, N.S.Wales. 
BOD CaGttal .ecrorvesevorecsnvnetenrends £6,000,000 
Eee SUE <csisncscgetcsecercodcadieecmirens 4,750,000 
Reserve Liability of Proprietors «-+...«..0. 6,000,000 


A £16,750,000 
Bregate Assets to 30th Sept., 1926, 
Th £82,195,144 16 6 
its 4 London Office issues drafts on demand on 
all ead Office (Sydney, N.S.W.) and Branches in 
Ps the Australian States, New Zealand, Fiji, 
a and Mandated Territory of New Guinea. 
Colle’ Mail and Cable Transfers. Negotiates and 
p ects Bills of Exchange. Arranges Wool and 
er Produce Credits. Receives Deposits for fixed 
in S$ On terms which may be known on applica- 
Bank and conducts every description of Australasian 
ing Business. 
NDON OFFICE—29, Threadneedle street, E.C.2. 
J. S. CAMPBELL, Manager. 












Mexico, 
France, while in the West Indies it is represented 
by Barclays Bank (Dominion, Colonial and 
Overseas), formerly The Colonial Bank, in which 
an interest is owned by the Bank of Montreal. 










Guaranty Trust Company of New York 


N international bank handling every phase of 
modern banking business and by means of its 
offices in the United States and the principal cities 


of Europe, offering unusually complete servicesand 
facilities to firms developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych,W.C.2 27 Cotton Exchange Buildinge 


New York Paris Brussels Havre Antwerp 




















OF LONDON, LIMITED 


"Uaien, Set, 39, CORNHILL, LONDON, E.C.3. Armee tie ine. 


Lenden. Avenue 1723 





Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 





THE UNION DISCOUNT COMPANY 
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BANK OF SCOTLAND 


CONSTIZULED BY ACB OF PARLIAMEN®S 1695, 


AUTHORISED CAPITAL 
PAID-UP CAPITAL ... 9... cee eee owe 21,500,000 
RESERVE FUND and BALANCE carried forward .. . 21,785,966 
DEPOSITS and CREDIT BALANCES as at 28th February, 1927 £31.936,59) 
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24,500,000 
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INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men 
on the ground. 


THE PIONEER PRESS OF INDIA 
Dailies, Weeklies, — Quarterlies, 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2 
Telephone: CENTRAL 2796. 


PLA YER’S 
Popular 
Tobaccos 


AP 


White Label 
Navy Cut 


White Label 
Navy Mixture 


White Label 
Country Life 


The Works and Life of WALTER BAGEHOT 


Edited by Mrs. RUSSELL BARRINGTON 

10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £4 4s. net. 

The ‘Works’ only will also be supplied, £3 15s, net. 
Prospectus Sent on Application. 

! LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C 


Governor: THE RiauHt Hon, LORD ELPHINSTOND,. 
Deputy Governor: 81R RALPH ANSTRUTHER OF BALOASEIB, Bi, 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE. 
Joint Managers, JAMES T. MACDONALD and A, W. M. BEVERIDGE, 


LONDON Office: 80, BisHoPsGaarTE, E.C.2, 


J. W. JOHNSTON, Manager, 


226 Branches and Sub-Branches in Edinb . Glasgow, and throu 
reign Barking Business la eotiand, 


Every Description of British and Fo 


GEORGB J. SCOTT. Treasurer, 


Banks, &c.—Continued. 
BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


Paid-up Capital 
Statutory Reserve ... 
Special Reserve eee eco eco 
Extraordinary Reserve £1,000,000, 
equivalent to... wee we ,000,000.00 
Dividend Fund » 6,527,533.25 
$204,527,533.35 
Head Offices: Santiago and Valparaiso. 
Branches in all of ie. 
The London Agency transacts every class of 


t 
Banking business with Chile. Current accounts 
also opened and deposits received. 


CANADIAN PACIFIC RAILWAY 
COMPANY. 


DIVIDEND NOTICE. 

At a Meeting of the Board of Directoy 
of the Canadian Pacific Railway Company, 
held to-day, the following Dividends wer 
declared :— 

On the Preference Stock, Two per cent, | 
for the half-year ended 30th June last, and 
On the Common Stock, Two and on. |j 
half per cent. for the quarter ended 30th 

June last, from Railway Revenues and 

Special Income; 
both Dividends payable on the 1st October jj 
to Stockholders of record at p.m. on the 
lst September next. By order of the Board, 

E. ALEXANDER, Secretary. 

Montreal, 5th August, 1927. 


LLOYDS BANK LIMITED. 


Map showing number of Offices in each County. 


ASSOCIATED WITH 


NATIONAL BANK OF 
 BERLAND 
' 56 
Wy 


OVER 1,700 OFFICES IN ENGLAND and WALES. 


Copies of an interesting booklet, entitled “ How to 
use a Bank,” may be obtained at any of the Bank's 


Branches. 
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=f ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


ca (Established in 1824) 
ends wer | Huy Orrice: BARTHOLOMEW LANE, LONDON, E.C,2. 
, er ea | ASSETS EXCEED £25,000,000. 
ast, an ] ————————<______ 
an | The Alliance grants Insurances of all kinds. 
enues and |} EEE SOE 
st Ochve [ff LIFE_ DEPARTMENT. 
mM. on the | 
- ~— | INCREASED INTERIM BONUSES ALLOWED 
—_ 2 on Participating Policies. 


nati Assurances granted with DISABILITY BENEFITS. 
IJ Children’s Educational Policies and Deferred 
Assurances. 

For full information apply to the Head Office or to any 
| of the Offices or Agents of the Company. 

| T. B. PONSONBY, General Manager. 


| a/s under offentlig administration 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondence Invited. 


CREDITO ITALIANO 


Capital Subscribed Lire 400,000,000 
Capital Paid-up ... Lire 354,479,000 
Reserve ... _ = ... Lire 170,000,000 


Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
E.C.3. 


Transacts a general Foreign Banking Business. 


ne DRAFTS AND DOCUMENTS ON ITALY 
LLECTED ON SPECIALLY FAVOURABLE TERMS. 


CORRESPONDENT OF THE ROYAL ITALIAN TREASUBY. 


Telegrams: “ Italocredi, Cable, London.” 
Telephone: Avenue 3031-4. 
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THE MONEY MARKET. 


TnereE has been pronounced stringency in Lombard street 
for the greater part of the week, and the market had 
to borrow from the Bank of England on the first three 
days. In the open market rates for short loans ranged 
up to 5 per cent. . Yesterday conditions were more 
comfortable. The discount market has been quiet, 


wate 


274 


SE 


but rates have kept very firm, in spite of some Contin- 
ental buying of bills. The monetary outlook is full of 
uncertainty, and although the Bank of England has been 
able to secure some of the gold available and is expected 
to obtain a little more next week, prospects of further 
acquisitions after next week do not appear very good. 
The rate for three months’ bills has remained at 47-48 
per cent. with a tendency towards the higher figure. 


| a | Previous R 
Aug. 12, Aug. 5, July 29, July 22, Previous Rate 
1927, | 1927, | 1927, | 1927, pte 4 


| 
ue Rate @eeeeeeeeseeee 
anks’ Deposit Rate ...... 2 2 
Discount st i ienen snes at at 
Houses | Notice sesceses| 2 23 23 af 
Market rate (3 months’ bills) 4,5-3 455 | 434-8) 4x5-2 


% 

5 (Apl, 21,'27) 
3 (Apl. 21,'27) 
3 (Apl. 21,'27) 
33 (Apl. 21,27) 


ee 


% | % 
44 | 48 


at |2 
a | 2 





Thursday’s Bank return showed an increase of £431,300 
in the gold stock, and a reduction of £849,700 in the Note 
Circulation, and the Reserve was therefore 41,281,000 
higher, the Proportion rising by 0.9 to 30.8 per cent. 
Government securities were reduced by £4,635,000, and 
Other Securities rose by 44,419,200. Public Deposits rose 
by 42,268,300, and Other deposits declined by £,1,198,go0. 
Currency notes were reduced by £1,632,000 to 
# 299,253,000, which includes £1,271,000 for notes called 
in, but not yet cancelled. The fiduciary issue is 
#241,732,500, or £4,278,500 below the maximum for 
1927. 

The Bank of Finland reduced its rate of discount from 
7 to 64 per cent. on Wednesday. 

The principal features of the monthly statement for 
July of average weekly balances of the London clearing 
banks, which is given in detail on a later page, are 
further increases in advances and in bills discounted and 
reductions in cash and money at call. There was a slight 
decline in deposits, as may be seen from the following 
summary of the figures of the nine English banks :— 


Jan., 
1927, 


1256 
967 


Mar., 
1927. | 1927. | 1927.| 1927. 
1256 | 1256 | 1256 
975 94°9 | 902 , 
1,632°2 | 1,650°2 |1,684°9)1,682°5 
1,855°3 | 1,870°7 |1,900°7/1,892°7 
2376 


245°6 | 
119°0 


May, |June,| July, 


1926, 
124°4 


| Dec., 


Capital and reserves........ seeswens 
Acceptances | 
Deposits (incl. undiv. profits, &c.) 


Total liabilities | 1,909°8 | 1,916°6 
Coin, notes, balance at bank, and) \ 
cheques in course of collection "0 
Money at call ......... ésc80eense 
Investments ....... oes 
Discounts cece 
Loans and advances : 
Cover for accept., premises, &c.... 


2459 
1329 
261° 








255'5 
126°9 | 

264°] 261°3 
1971 | 2073) 2163 
9099 | 913°2 9192 

.| 128°7 1220 
Total assets .......... -++.++- | 1,909°8 | 1,916°6 | 1,855°3 | 1,870°7 |1,900-7|1,893°7 
millions, and the ratio of advances to deposit liabilities 
was less than 53 per cent. For last month this ratio was 


1395| 
261°3 
196-0 
915: 
1266 1175 
At this time last year deposits showed an increase of £16 
nearly 544 per cent. 


NEW YORK MARKETS. 


Our New York correspondent cables :—The security 
markets continue unsettled in consequence of the after- 
math of the political news of the past week, but easy 
money is still providing good support for seasoned shares 
and fixed-interest issues. The trend of money is still 
towards lower levels. The industrial news is of a mixed 
character, as usual during the vacation period. The steel 
output is slightly lower, but new orders are keeping 
steady, indicating no decline in consumption. Confidence 
in a pick-up of business in the autumn is unshaken. The 
weekly statement of the Reserve system shows a decrease 
in discounts of $32,268,000, and the ratio of reserves has 
advanced to 78.4 per cent., against 77.8 per cent. last 
week. The discounts of the New York Reserve bank in- 
creased by $1,137,000 and the reserve ratio dropped from 
82.7. to 81.7 per cent. 


THE STOCK MARKETS. 

Markets as a whole have not shown any particular ani- 
mation during the past week, but there has been a strong 
demand for certain industrial shares. Government stocks 
have not been quite so firm, but Colonial stocks keep 
good. The foreign market has been fairly active, with 
a slight revival in mid-European bonds and some improve- 
ment in Brazilians. Home rails have relapsed into 
quietude, the traffics being regarded as unsatisfactory. 
Among foreign rails Argentines are firm, and Antofagasta 
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and San Paulos stand out with improvements, 
dian Pacifics fell on the announcement of the 
There has been some further improvement 
shares, and tea shares are firm, but the oil market jg hes 
tant. Match shares have been very strong, and there ba 
been some speculation in newspaper shares, while text 
shares are better on a bullish cotton crop forecay 
Tobacco shares are a little harder. Kaflir shares are fairly 
steady, and Chartereds are a_ better market, whi 
Ashanti Goldfields have again advanced sharply, 


but Cana, 
NEW issue 
1D rubby 


THE COMMODITY MARKETS, 


Business has been resumed on a larger scale this weg, 
without noteworthy changes in basic conditions jn 4 
majority of markets. The undertone of the coal mary 
is somewhat better than of late, in view of the extensiy 
decline in output. Some disquietude is being caused jy 
South Wales by a Spanish Government decree restrictiy; 
imports. Seasonal quietude continues to obtain in jr 
and steel, makers declaring the impossibility of furthe 
price concessions which, buyers declare, would produ 
considerable accessions of new business. Cotton has 
registered a sharp advance on the publication of an Amer. 
can Bureau report estimating the present crop at less tha 
134 million bales, and business in the yarn and coh 
markets has been largely disorganised. The wool traée 
is seasonably quiet, but a cheerful view is taken of pros 
pects next month. An upward tendency characterised th 
wheat market, influenced by less favourable America 
weather reports. The produce markets are steady for the 
most part, sugar prices being generally unchanged, coffe 
quiet, and tea slightly lower as regards the common qul- 
ties. Rubber is firmer on improved American buying. 
The non-ferrous metal markets were less active than las 
week, tin declining owing to speculative liquidation, whik 
dealings in copper showed much irregularity. Lead 
however, made a marked recovery after early weakness. 


FOREIGN EXCHANGES. 

Business in the foreign exchange market was a litte 
quieter. There was, however, a good deal of interest i 
the main movement-—namely, the New York rate, and in 
the similar tendencies displayed by the other gold e 
changes. Over the week-end the improvement in sterling 
continued, and New York rose from 4.85% to 4.864 0 
Monday. On Tuesday it reached 4.86}. On Wednesday, 
however, there was a general feeling that the advance 
was too great in view of the uncertainty of the futur 
outlook, and the rate weakened to 4.86, round which 
point it has since remained. Forward rates show litte 
change at } cent and 17-32 cent below spot for one and 
three months respectively. Amsterdam followed the sam 
movement from 12.12} to 12.12% on ‘Tuesday, a 
12.12} on Thursday, with a slightly delayed reaction 0 
12.12% yesterday morning. Switzerland was the 
same, rising from 25.214 to 25.213 on Thurs 
day, with a fall to 25.21 again at yesterdays 
opening. Berlin, on the other hand, had a_ biggt' 
rise from 20.42} to 20.464 by Wednesday, but responded 
more closely then to the New York rate, falling " 
20.444 on Thursday, and opening at 20.44 yesterday: 
Brussels rose from 34.924 to 34.94 by Wednesday, be 
then slowly reacted to 34.93 again. Paris was steady . 
124.04 over the week-end, but recovered on Wednesda! 
to 124.03, and opened at 124.02 yesterday. Forward 
rates remain at 16 centimes below spot for one month, an 
at 38 centimes for three months. Italy weakened from 89.2? 
to 89.314 by Wednesday, but subsequently made a sligl 
recovery to 89.31. Madrid has shown signs of speci 
tive influences, rising from 28.71 to 28.85 on Saturda’, 
and then recovering day by day till it touched 28.64% 
Wednesday. A further change then occurred, and bus 
ness began yesterday at 28.74. Of the Scandinavia 
countries, the most interesting is Norway, where the f 
after remaining at 18.80 for some weeks, suddenly oi 
18.70 on Thursday. This movement is ascribed to ao 
buying of kronen, and although there was a slight a 
action late on Thursday, the opening rate on shape Dae 
once more 18.70. Stockholm moved from 18.134 to al 
and Copenhagen from 18.144 to 18.14. Helsingfors, aa 
ever, rose on the reduction of the Finnish Bank a 
from 192.75 to 192.87. In Central Europe, Wa™ 
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‘enna, Prague, and Budapest are all unchanged, but in 
i Balkans ‘Athens has risen from 369 to 373. In the 
. East the rupee is 1-32d cheaper at 1s 5 27-32d, but 
e yen is steady at 1S 11 13-32d. In the silver market 
¢ full realisation by India and China of the importance 
f the disposal of part of the Government of India’s reserve 
nd to a marked fall in prices, although there was a slight 
covery later. Hong Kong, therefore, fell from 2s to 
s uid, and Shanghai from 2s 6}d fell to 2s 54d. Of 
e South American exchanges, Rio is again steady at 
5 27-32d, but Buenos Aires has improved from 47 }id to 
id, and Monte Video from 494d to 49}$d. Valparaiso 


tt 
; weakened from 39.81 to 39.82 pesos. 






NATIONAL ACCOUNTS. 
The following table shows the national income and 
xpenditure during the week ended August 6th :— 
(000’s omitted.) 








EXPENDITURE, £ RECEIPTS, £ 
pply Services ......+++++eeee - 9,088 From Revenue.........seesscess 16,385 
terest, &c., On Debt ...+-.00 : 8s7t Increase in Debt ..... stcccorss = EN 


eeeererereeeree eee 


aking Fund 


mNdTi@S .s-+sereerceerercecce 96 
nerease in Balances .....++++- 78 
18,309 18,309 


he Revenue for the week amounted to £:16,384,700, as 
ompared with £ 18,781,000 in the corresponding week 
st vear. Customs were higher at £,2,061,000, against 
(1,782,000, and Excise at £873,000, against £772,000. 
Property and Income-tax brought in £,6,087,000, as com- 
pared with £5,343,000, and Super-tax £410,000, as com- 
pared with £440,000. Ordinary Receipts were lower at 
“1,853,200, against £7,053,400, but Special Receipts 
vere higher at £950,000 against nil. The week’s opera- 
ions increased the National Debt by 41,924,500, and 
raused the following changes :— 





(000’s omitted.) 
£ | £ 
Public Department Advances.. — 3,200 | Treasury Bc csccsce ceccenece + SSR 
National Savings Certificates — 100 j eee piennedeenwe Ceccecoee - + 1] 
— 3,300 | + 5,224 


he floating debt was increased by £ 2,060,000 to 
:740,010,000. 
Financiat Year, 1927-1928 (April 1, 1927, to Aug. 6, 1927). 


£ £ 
Total Expenditure .. 991,475,858 | Raised by Revenue.. 224,197,244 
| Decrease in Balances 3,934,309 
Amount borrowed .. 63,342,305 
Total.....eeees 291,973,858! Total........0. 291,473,858 

Estimates for Financia YEAB 1927-8. 

£ £ 

Expenditure........ 833,390,000 | Revenue......seeee2 834,830,000 


Surplus £1,440,000 





Company Meetings of the Week.—On later pages of 
his issue will be found the reports of the following com- 
panies :—Mitchells and Butlers, Watney, Combe, Reid, 
Semenyih Rubber Estate, and Amalgamated Dental 
Company. 


ECONOMIST INTELLIGENCE BRANCH. 
In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ther information from our records, and to answer economic 
Inquiries. A charge will be made (with a minimum of half- 
tuinea) to cover the cost of any special work involved. 











THE FOUNDATIONS OF SECURITY. 
Wey President Coolidge issued invitations for the Navai 
Conference, there were many who doubted the wisdom of 
the step that he was taking, and their doubts sprang 
mainly from the belief that if the Conference failed the 
results would be tragic. Fortunately, circumstances have 
0 some extent conspired to take the sting out of the 
failure. It has led to a world-wide concentration of 
Public opinion, not merely on the special causes of this 
Particular failure, but on the fundamental difficulties and 
Moblems of all armament restriction. Lessons have been 
“arnt, from which the statesmen of all the Great Powers 
should benefit, Finally, by a stroke of good fortune, the 
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synchronisation of the dedication of Peace Bridge at 
Buffalo with the break-up at Geneva has provided a plat- 
form from which British and American statesmen could 
co-operate in supplying a corrective for exaggerated 
pessimism and an antidote to the spreading poison of mis- 
understanding. Full advantage was taken of this 
heaven-sent opportunity; the atmosphere has _ been 
cleared; the tone of the American Press has taken a dis- 
tinct change; and altogether the consequences of the 
Geneva failure have been mercifully mitigated. 

It remains for all those, in whose power it is to lead 
the world towards peace, to forget the bitterness, but to 
remember the causes and lessons of the Geneva failure. 
Of the technical naval aspect we wrote last week. In the 
calmer atmosphere which now prevails, America may be 
the more ready to acknowledge that the nature of 
Britain’s naval requirements is different to hers; while 
Britain, for her part, may see the futility of approaching 
disarmament through Admiralty programmes which by 
no means rule out the possibility of war with the United 
States. But the fundamental teaching of the Geneva 
failure is deeper than that, and is one that must be 
digested by the statesmen not only of the two Anglo- 
Saxon Powers, but of all countries. It is that security 
is the indispensable condition of armament restriction. 
In exact proportion as confidence and security between 
nations increases, so armament restriction becomes more 
feasible. While, therefore, every promising oppor- 
tunity for restrictive agreements must be relentlessly pur- 
sued—and the recent conference suggests that there 
would, for instance, be every hope of a bilateral Anglo- 
Japanese convention—the pursuit of security is still the 
primary necessity. Disarmament is a waggon which will 
not travel fast, far, or smoothly until the horse of security 
has been fully and efficiently harnessed. The Peace 
Bridge at Buffalo points the moral with arresting clarity. 
The hundred years of peace between the United States 
and Canada, which it celebrates, is based not upon arma- 
ments restricted or unrestricted, but upon confidence and 
security. If that mutual trust did not exist, the frontier 
between the two countries would bristle with defensive 
works, and who would be bold enough to say that peace 
would have been kept for a century? 

Admittedly the American-Canadian problem of mutual 
security is peculiar, and the special circumstances there 
prevailing cannot be reproduced with facility by other 
nations. The moral, nevertheless, holds good. The 
Buffalo celebrations have reminded the world of a truth, 
which is the tritest in the world, and at the same time 
one which is most frequently honoured by oblivion. Mr 
Baldwin, in one of a series of speeches admirably tuned 
to the occasion, pressed it home :—‘‘ The first task of the 
statesman, as of the bridge builder, is to lay his founda- 
tions secure. The statesmen of the past have, as_ this 
bridge testifies, well and truly laid the foundations of 
friendship and good will in the hearts of both our peoples. 
We who have succeeded to their great responsibilities 
are building, and are determined so far as in us lies to 
build, an enduring structure worthy of its foundations.”’ 
The foundations of security are not built in a day or a 
decade. But those who are plunged into the depths of 
pessimism by such sad events as the Geneva failure should 
remind themselves that the past decade has at least seen 
some progress. Whatever accusations the impatient 
may level against the Covenant of the League on the 
score of timidity or ineffectiveness, it is at least a 
foundation-stone, well and truly laid. Efforts to build up 
from it may so far have been comparatively disappointing. 
But there have been many attempts. The Proctocol and 
the Treatv of Mutual Assistance—though both discarded 
—paved the way for the Locarno agreements. Locarno 
is the beginning of a super-structure which will grow, 
although the pace of its growth will depend upon the speed 
with which statesmen can provide the building materials 
of understanding, unselfishness, toleration, and give-and- 
take. But of further progress in the near future we 
refuse to despair. Viscount Grey, in a letter to the 
Times, and Mr Ramsay MacDonald in an article in the 
Manchester Guardian, have both this week shown a re- 
action to the Geneva failure which is, we believe, shared 
by many men and women of all parties and all countries. 
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Their appeal is for agreements ‘‘ outlawing ’’ war be- 
tween nations. Complete outlawing of war the world 
over we cannot, perhaps, hope to see. But surely we 
may look with confidence to see the beginning of it at 
no distant date. It has been mooted already between 
France and the United States. It is a commonplace on 
the lips of all responsible Anglo-Saxons—a commonplace 
eloquently repeated by General Dawes at the Peace cele- 
brations last week-end—that war, or even competitive 
armament building, between Britain and America is ‘‘ un- 
thinkable.’’ Why then should it be impossible for the 
two nations to pledge themselves in this sense? The ac- 
comflishment of such comprehensive agreements between 
Britain and America, and America and France, would 
at least broaden the foundations of world security; and 
in the realm of statesmanship, as in the material business 
of house building, it is the foundations that absorb an 
undue proportion of labour, time, and cost. Deplorable, 
then, though the disagreement of Geneva undoubtedly is, 
we see reason to refuse to go into mourning or to despair 
of the immediate outlook for the continued progress of 
international co-operation. 


WOOL, WHEAT, AND PROTECTION. 
(BY OUR OTTAWA CORRESPONDENT. ) 


THE presence of representatives of the woollen industry 
of the United Kingdom at the sittings of the Canadian 
Advisory Board on the Tariff and Taxation in connection 
with the request of the Canadian woollen and knit-goods 
manufacturers for an increase of the duties on the im- 
ports of woollen goods into Canada emphasises the 
somewhat striking situation which is growing up around 
the Canadian tariff. The British representatives, as they 
were careful to explain, had no intention of interfering 
in the tariff policy of the Dominion. They attended the 
Tariff Board hearings solely with the purpose of giving 
information on wages and conditions in the British in- 
dustry, as to which statements had been made by the 
Canadian manufacturers when the inquiry commenced 
last March. The retention of the Canadian market is 
doubtless of great importance to the woollen mills of the 
United Kingdom, particularly at the present time. But 
the right of Canada to do with the tariff whatsoever it 
chooses could not be, and was not, questioned. 

The Canadian Tariff Board, which was appointed 
rather more than a year ago, has no power to determine 
the amount of import duties. It is simply a fact-finding 
body, and carries on its work under the direction and 
for the benefit of the Minister of Finance. The Tariff 
Board, nevertheless, plays an important part in tariff 
matters, and its institution will certainly result in poli- 
tical complications, probably unforeseen by its founders. 
For the first time in Canada aspirants for Protection 
are being compelled to state their case in public, and to 
undertake the difficult task of justifying their demands 
by other than ‘“‘ political’’ reasons. The experiment is 
a daring one—the more so since its first consequence 
must be an endeavour to frame a more or less scientifi- 
tariff capable of being defended on rational grounds. 

The application for increased woollen duties affords 
an excellent illustration of the working of the new method 
of dealing with tariff problems, The Canadian woollen 
industry has always enjoyed a large measure of Protec- 
tion. Before 1897, during the period of railway building, 
of rapid development of the West, and of the great 'um- 
bering industry of the East, the woollen mills appear to 
have earned reasonable, often handsome, profits by cater- 
ing for the need for warm clothing of the comparatively 
large class of pioneer farmers, lumberjacks, and railway 
builders. Then came the British Preference, a concession 
freely and voluntarily given to imports from Britain, 
partly as a matter of Imperial sentiment and partly as a 
sop to the low tariff demands of the supporters of 
Laurier and Cartwright. 

With the granting of the British Preference the 
halcyon days of the woollen manufacturers seem to have 
passed. In the thirty years which have elapsed, chang- 
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ing styles in clothing, substitution of new Materials ; 

wool, improvement of living conditions, and the ste 
growth of costs of production have combined to q, 

a situation unfavourable to the Canadian Woolley ; 

dustry. In the war period the mills enjoyed a tempor, 

prosperity, and considerably increased their equipnd 
to cope with the emergency demands of the Goverpy 

for war supplies. This has left them even less ahj, 

contend with the changing circumstances of their ing, 
try. Always somewhat of an_ exotic industry, 4 
Canadian woollen mills now find themselves at a gy 
vantage in meeting the severe competition, amounty 
almost to a struggle for survival, which is being impg 
on the woollen trade throughout the world by condi, 
which have nothing to do with tariffs or Protec, 
Indeed, one of the most powerful causes of their gg 
vantageous situation is to be found in the effects of 
protective system. All the evidence adduced by i 
woollen manufacturers goes to show how much y 
cumulative results of past Protection hamper then ; 
the effort to adapt themselves to new circumstang 
and to maintain production in the face of high mo 
wages, of the higher capital outlay which Protect 
necessitates, and of the depletion of the purchasing poy 
of the great mass of consumers which is an ineyvitaid 
accompaniment of the protective system. 

This brings the consideration down to the wit 
national aspects of the woollen manufacturers’ demang 
British readers must not suppose that the oppositions 
Protection in Canada is based on the same perception 
the economic fallacies of Protection which has been 
widely current in Great Britain. The doctrine of Fr 
Trade has never been widely adopted in Canada. Ty 
low tariff sentiment has arisen rather from the evide 
disadvantage at which Protection places the primary ps 
ducers in a new country than from deliberate acceptany 
of the Free Trade policy. Nevertheless, the circum 
stances of the farmers in particular are such as to fore 
them to the same position, in practice, as would be take 
by the convinced Free Trader. 

Canada has for years pursued a_ paradoxical polit 
On the one hand it has done everything possible to develg 
its agricultural resources over an immense area. Ont 
other, it has set out to establish manufacturing industns 
by imposing Customs duties on the goods which are in 
ported in payment for the surplus products of agricus 
ture exported and to provide the capital required for stl 
further development. The wheat, coarse grains, atl 
cattle of the Western prairies must be sold in the markt’ 
of the world at prices which no Canadian tariff can & 
hance. The same thing is true of butter, cheese, bac 
and some other farm products. To open up new lands att 
to increase the farm population by immigration from 
Britain and elsewhere has been the settled policy of evtt 
Canadian Government since Confederation. Millions 
money and in lands have been spent to build railways an 
encourage settlement of a country which must in‘ 
nature of things be primarily agricultural. And ye! 
has been thought possible to promote manufactutit 
industries by taxing those engaged in extracting produ’ 
from the soil chiefly for export. It is no uncommon oc 
rence to find Canadian manufacturers denying that expo 
are paid for by imports, that the consumers pay more ft 
everything they consume under the protective system, ® 
that those who sell their products in the world marke! , 
world prices suffer by being compelled to buy what the 
consume in a protected home market. . 

It is no wonder that the producers of primary produc 
in Canada are Free Traders, even though they often # 
not know it and give lip service to the doctrine of Pre 
tection. With a condition of interdependence betwe® 
the nations of the world becoming yearly more exige 
it is also no wonder that Canadian manufacturers a 
be insisting with the energy of despair upon the ma 
tenance of protective duties and even upon their increas 
Not much longer can Canada pursue two opposed policis 
simultaneously. It must choose one or the other. 
adheres to Protection for manufacturing industry !t od 
soon cease to try to develop further its natural resoure’” 
If it elects to encourage the flow of population, to 7 
farms, its mines, and its other primary industries, !t aa 
abandon the effort to compel those so engaged to subsi™ 
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manufacturing industry by paying protected prices. 
Fashionable as It 1s to-day to decry the Free Trade doc- 
trine, Canada—and for that matter Europe and the 
United States—is confronted with the dilemma that in 
a world interdependent in commerce one country cannot 
tence itself off from all others and at the same time grow 
in wealth and comfort. 

Far as all this may seem to stray from the Tariff Board, 
the woollen duties and the wheat crop, it is really closely 
connected to them. The new situation which the work of 
the Canadian Tariff Board is creating cannot be understood 
apart from these fundamental facts. Ultimately the facts 
and figures submitted to the Tariff Board by applicants 
for increased legislative favours or for lower import 
duties must be projected into politics. Parliament alone 
can raise or lower the tariff. The Minister of Finance 
may or may not propose immediately to do the one or the 
other; but as information spreads he will be obliged to 
deal with the problem of the tariff whether he wants to do 
so or not. That is the penalty the Government must pay 
for establishing the Tariff Board. And when the Minister 
proposes, he will be met with informed criticism, and 
will have to satisfy a public opinion modified and edu- 
cated by the exposure of facts hitherto not available even 
to the studious among the politicians. 





STANDARDISATION. 


In the report of the World Economic Conference at 
Geneva in May last, the Industry Committee discussed 
the problem of ‘* rationalisation,’’ and the Conference re- 
commended that Governments, public institutions, trade 
and industrial organisations, or public opinion, as the 
case may be, should lead producers ‘* to encourage and 
promote in every way the investigation and comparison 
of the most adequate methods and most practical pro- 
cesses of rationalisation, of scientific management, and 
of the economic and social results obtained thereby,”’ and 
that producers should ‘‘ carry on systematically on an 
international as well as a national basis the standardi- 
sation of materials, parts and products of all types which 
are of international importance, in order to remove the 
obstacles to production and trade which might arise from 
a purely national policy of standardisation.’’ In the 
following article a correspondent traces the development 
of standardisation and describes the efforts that are being 
made to further its adoption. 


standardisation 
particular 
ment in industry, and that a_ beneficial one. 
recently it to applied to another 
which it seems necessary to 
separate it, in its own best interests, as well as to pre- 
vent further public misconception. A brief retrospect is 
perhaps the surest way of arriving at satisfactory con- 
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clusions, both as regards the original movement and the 
more recent movement, which is profiting from its in- 
tegrity of purpose and deserved reputation. 

It needs first to be said that standardisation, although 
its organisation is an accomplishment of the present cen- 
tury, is in itself no new thing. Perhaps the most conspicu- 
ous evidence of its past is to be found in the pages of 
military history the world over. Armies from the earliest 
times have been equipped with standardised weapons, 
and in more recent days with standardised clothing, 
known under the expressive name of ‘‘ uniform.’? The 


benefits of some form of standardisation were known to 
the Venetian shipbuilders, and, in its most modern form, 
Standardisation was employed by the Dutch in the days 
of their maritime and commercial supremacy. In Mar- 
shall’s ‘* Industry and Trade’’ (1920), p. 33, the follow- 
ing interesting statement is to be found :—‘‘A chief 
advantage which Holland ultimately obtained over her 
rivals in trade was by her adoption of standardised shapes 
for her ships and other vessels. Each of several cities 
undertook the supply of a particular group of inter- 
changeable parts; and thus the methods applied during 
the world-war by several countries to the production of 
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munitions (and notably by Germany to that of submarines) 
were anticipated by Holland, long before engineers had 
even contemplated the delicate accuracy of work attained 
by modern semi-automatic machinery. Englishmen 
fought eagerly with Holland, and gained little thereby : 
but their debts as pupils to her are immense.’’ 

Such evidence as may be gleaned from records of the 
modern movement towards standardisation shows that 
England passed over unobserved, for more than two cen- 
turies, the lessons which might have been gained from 
early Dutch efforts in the standardisation of shipping, 
although considerable attention is being paid to the matter 
to-day. 

So far as this country is concerned, the modern move- 
ment in standardisation is generally credited to the late 
Sir Joseph Whitworth, who, during the ‘nineties of last 
century, drew attention to it by substituting Whitworth 
standard screw-threads for bolts and nuts, in place of 
the many sizes and shapes at that time in common use. 
A few years later Sir William Preece suggested the use 
of a standard form of screws in the growing production 
of electrical apparatus. The matter was referred to the 
British Association, which, having no special organisa- 
tion or funds to follow it up, handed it over to the Engi- 
neering Standards Committee, aiterwards known as the 
British Engineering Standards Association, formed about 
that time (in 1go1t) by Sir John Wolfe Barry. 

But although the B.E.S.A. is the oldest national organi- 
saiion of its sort, and may fitly be described as_ the 
parent body of the moderr irternational movement, the 
actual revival of standardisation may be traced to an 
earlier source—the first annual meeting of the Verband 
Deutscher Elektrotechniker, held in Cologne in 1893, 
when, io quote from an article which appeared in the 
January, 1927, issue of the Journal of the Institution of 
Electncal Engineers :— 

‘* Proposals for uniform sizes and screw-threads for 
switches and fuses were discussed, and attention was 
called to standard cable sockets, nipples, and glow lamps. 
Soon afterwards, standards for lamp-holders and plug 
connections were introduced, and specifications for insu- 
lated wires for power, lighting, and telephone circuits 
prepared.’’ 

It is significant that the greatest advances in standardi- 
sation have been made in the electrical industries, doubt- 
less because these industries, being comparativeiy new, 
have had fewer prejudices to contend with, and no crystal- 
lised methods. To such advantages must be added the 
further yreat advantage of the early formation of an inter- 
national organisation, known as the International Electro- 
technical Commission, which has been in existence now 
for some 20 years. A plenary meeting of this body was 
held in New York in April of last year, at which no less 
than 18 countries were represented. As the result of 
this gathering a number of important standards in con- 
nection with electrical machinery were adopted inter- 
nationally, after many years of negotiation. The next 
meeting of the Commission will take place in Italy during 
September of this year. 

Of the work quietly carried on by the British Engineer- 
ing Standards Association—which, beginning in 1901 
with one committee of eight members, has to-day over 
500 active committees with more than 2,500 members— 
it is only necessary to say that it is carried on in the 
highest interest of the community. 

Covering, as it does, practically every form of engi- 
neering practice, and served by voluntary committees of 
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experts, who give their time and experience to this 
work of national importance without fee or recompense, 
the Association’s efforts consist in the drawing up of 
specifications, which set up standards of quality and 
performance in machinery and parts, as well as in a 
multitudinous number of articies and accessories in 
common use in the wide fields of engineering activities. 
The object is to ascertain the perfect implement or 
materiai for the work in hand, and to provide a specifi- 
cation which may be used by any consulting engineer, 
manufacturer, or contractor. The advantages of setting 
up such standards of quality and performance need not 
be insisted upon. An immediate effect of such standardi- 
sation is the elimination of waste effort arising {from the 
unorganised and uncoordinated efforts of a large number 
of individual manufacturers, each attempting to capture 
a possibly uninstructed market with his own particular 
wares. Manvy of these products must necessarily be of 
inferior design, material, or performance, so that the 
general adoption of standard forms and qualities is a 
direct public gain. 

With such standardisation—that is to say, standardi- 
sation in its best form, applying itself with no eye to 
personal profit, but to the perfection of technical per- 
formance, in the public interest—other benefits quickly 
assert themselves. Engineers, by readily accepting and 
using standard forms and qualities in their specifications, 
make it possible for manufacturers to make stocks with 
that confidence which helps to keep workshops in _ full- 
time employment. Agents for smaller machinery and its 
accessories can buy and hold stocks with confidence, 
since fewer varieties are concerned and steady sales for 
them may be expected. The contractor. or other ulti- 
mate user—the consumer—is benefited by the technical 
superiority of products made to standards which are the 
result of disinterested research and experiment. 

This movement has found universal support, and the 
possibility of its becoming as international in other 
branches of the great engineering industries as it has in 
the electrical seems not unlikely within the next decade. 
Similar bodies to the B.E.S.A. have been formed, mainly 
during the past few years, in Canada, Australia, South 
Africa, India, the United States, France, Germany, Italy, 
Switzerland, Holland, Sweden, Belgium, Austria, Nor- 
way, Poland, Japan, Russia, Denmark, Finland, Hun- 
gary, and Czecho-Slovakia. The fact that these technical 
associations are in constant communication on matters 
of general interest opens up a wide future field of useful 
work, and must have no small effect in extending the 
amenities of international trade. It may yet be possible 
for ships to replace damaged parts in any port in the 
world with the same ease as electrical fittings may be 
renewed. 

With the growth of the movement of what may be 
called standardisation proper, another movement, bear- 
ing many resemblances, has become of increasing import- 
ance. Although it uses loosely the name of standardisa- 
tion, and employs some of its methods, its ends are by 
no means so disinterested, nor is it necessarily concerned 
with technical or other pe-fection. : 


Its chief originating force is trustification engaged in 
the exploitation of articles of mass production, and the 
movement has only to be described for the wide diver- 
gence in original motive and consequent practice between 
it and standardisation proper to be seen at once. 

To this movement we owe cheap watches, much cheap 
and very bad furniture, many of the cheaper forms of 
motor car, and meny other products bearing upon them 
the unmistakable signs of mass production, which attains 
its ends by highly developed forms of repetition pro- 
cesses erroneously !abelled standardisation. 

The movement has latterly extended itself to clothing, 
which is sold in so-called standardised designs and sizes, 
and to boots and shoes. It is perhaps in America that 
the movement has been most highly developed, and one 
effect of it, so far as clothing is concerned, is to be seen 
in the eagerness with which middle-class American 
tourists frequent the bespoke tailors’ shops in London in 
order to get away from the ‘‘ ready-made ’”’ uniformity of 
the products of the great American clothing trusts. 

This movement, which must not be confused with what 
is known in America as “ simplified practice ’’—a move- 


ment of great importance, under the supervision of 
U.S. Government Department—has many dangers jp - 
especially where esthetics are concerned, and it js 
fantastic impression that it may have even greater danger, 
ahead for the public in the destruction of a competitiy, 
range of prices. So long as there is competition the 
public interest is safeguarded, but free competition . 
longer exists in many of the retail trades tod, 
‘* standardised ’’ prices following firmly in the footstey, 
of ‘‘ standardised’’ articles, or in the case of bulk Com. 
modities, as the result of price agreements made betwee 
members of powerful trade organisations, not alway 
working in the public interest. 

The purpose of this article will have been served jf} 
shows how necessary it is in the public interest that th 
true standardisation movement should be distinguishes 
from the inferior movement with which it is often cop. 
fused, and that the term should be applied only to thy 
original movement which has for its purpose the setting 
up of standards for the production of articles which sha! 
be the best of their kind. 


THE COMITE MARITIME INTERNATIONAL. 
Ir is probably safe to say that shipowners in generd 
know little, and that the public knows less, about a pro 
ject for the compulsory insurance of ocean passengers 
which was discussed when the Comité Maritime Inte- 
national met in conference at 


Amsterdam last week, 


Nevertheless the scheme has been under consideration by 
the Comité—or rather by a sub-committee of that body- 
for three or four years, and its inter-relations are with 


some broad questions of economics and of transport bus 
ness. The main feature of the scheme which shipowners 
apparently intend later on to ask the Legislatures of the 
whole world to translate into law is that all passengers 
are to give up their present rights of suing shipowners 
for negligence, and in return they are to be subjected 
compulsorily to an obligation to insure against accidental 
personal injury or death. Reasons are alleged why this 
exchange will be satisfactory. Among others there is 
the point that, in the rare event of a big disaster, the 
special limitation of liability enjoyed by shipowners 
operates to cut down the amount which any individual 
can recover. However that may be, the comment appti- 
priate to the present stage of the matter seems to be 
that, without information as to a material factor of the 
scheme, which shipowners have abstained from giving, 
no opinion can be formed as to the merits or demerits 0! 
the proposals. 

Shipowners worked out their scheme because of pos 
war developments in connecticn with emigrant trafit. 
Some European nations began to subject carriers of em: 
grants to certain cbligations as to ensuring safety, ae 
the matter of guaranteeing emigrants against risks ol 
death or disablement engaged attention at Geneve. 
Thereupon shipowners’ advisers, with a vicw to meeting 
this development and at the same time ridding themselves 
of troublesome and expensive legal questions of respos* 
bility for negligence, put forward a scheme for substitu’ 
ing a comprehensive insurance basis so that not only em 
grants but passengers of al! classes would be compulsor!! 
brought within it. To render this effective it would b 
essential, first of all, universally to bar all rights of actiet 
for negligence. The suggestion made is that this w" 
be economical because a large proportion of the cost under 
this head in present conditions is expenses of litigation 
If the insurance premium was part of the passage money, 
then, it is argued, the whole matter would be simplified, 
and the needs of passengers would be met. Page 

In these proposals no mention has been made nor indi 
cation given of whut scale of compensation would be lad 
down, nor of what premium would be charged. Here, ® 
the very basis of the matter, is the omission which makes 
criticism almost impossible. It might have been suppose! 
that shipowners would frankly have said that, to me 
their present liabilities costs them so much, and that, 
their present legal obligations were cancelled, they cou 
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have to be made. All that can be gathered up to now is 
that most probably, to ensure anything like adequate pay- 
ments, some addition would be claimed to be necessary. 

To discuss the matter at large for several years with- 
out reference to this fundamental factor seems to be a 
remarkable exhibition of loose thinking. It is difficult to 
treat the scheme seriously when submitted in this incom- 
plete state. If, on the other hand, this indicates that 
it is to be a matter of bargaining, and that one party 
fears to be first to put cards on the table, the attitude 
can be understood, but this almost necessarily involves 
the assumption that shipowners are seeking merely some 
advantage for themselves. 

So far—and the matter was debated at two previous 
conferences of the Comité at Gothenburg in 1923 and 
Genoa in 1925—shipowners, as an international group, 
have been divided among themselves as to whether they 
liked the scheme. The Amsterdam conference last week 
(where the only formal step taken was to refer the scheme 
back for further consideration by the sub-committee) 
showed that there is still much opposition from ship- 
owners of certain nationalities, but the indications were 
that some of the objectors—in particular the Germans— 
mav be disposed to reconsider their attitude. British, 
Italian, and, apparently, French shipowners give general 
approval to the scheme, but it has quite failed to com- 
mend itself to Americans, to the Scandinavians, and to 
the Dutch. A delegate of the last-mentioned nationality 
went so far last week as to characterise the proposals as 
taking away all the passenger’s rights against the ship- 
owner, and giving him in return an obligation to insure. 
He commented strongly also on the impossibility of form- 
ing any judgment without the figures. 

The fact appears to be, as above indicated, that ship- 
owners in general, while aware of the labour of their sub- 
committee, have not yet very seriously turned their atten- 
tion to the problem. Some figures were referred to inci- 
dentally in the discussion at Amsterdam, but these were 
merely calculations understood to have emanated from 
the International Labour Office. Possibly a scheme satis- 
factory to all parties (or, it may be, a scheme limited to 
emigrants) may some day be threshed out, but it is per- 
haps permissible to say that a more open approach by 
shipowners with any proposals they wish to make would 
be more likely to gain for them a responsive reception. 

Another subject which engaged attention at Amsterdam 
was the practice of issuing letters of indemnity. In order 
to obtain ‘clean’? bills of lading, which banks will 
accept, shippers in some instances, as is well known, offer 
shipowners letters of indemnity, and thereby procure the 
omission from the bills of lading of qualifying words as to 
the quantity or condition of the goods. In some cases 
this relates merely to a failure to agree in tallying, or to 
some point which is not a matter of substance, but the 
practice undoubtedly is bad, because it opens the door to 
fraud. It may result in the circulation to third parties of 
shipping documents, which, unknown to them, misdescribe 
the goods. It is a wrong way of dealing with a business 
difficulty. 

The conference recognised that there is difficulty in 
devising means for meeting the circumstances, and the 
system found some apologists, but a long sequence of 
speakers strongly denounced the evil. The chairman of 
Lloyds made a speech which commanded attention, but 
he described underwriters as the servants of the insuring 
public, and inferentially declined to give any lead, merely 
‘ommending for international trial the system agreed 
recently between British underwriters and shipowners, the 
object of which is to provide, if possible, that the under- 
Writer shall be informed of the existence of a letter of 
indemnity, if, in fact, one has been given. 

During the speeches several references were made to a 
recent suggestion by Mr. W. W. Paine, of Lloyds Bank, 
that the indemnity, instead of being secretly given to the 
Shipowner, should be openly addressed to the consignee, 
ut, beyond this, no one made any practical proposal, and 
the result was simply a ventilation of the question. The 
Comité decided to do nothing beyond declaring its interest 
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without increasing passage money, assume responsibility 
for a certain scale of compensation payments on an acci- 
dent insurance footing. If more than this minimum was 
dgsired, an addition to the present costs of travel would 
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in the efforts of those directly concerned to find a satis- 
factory solution, and announcing that, if they fail to do 
so without international legislation, it will take up the 
matter. 

No doubt, in the circumstances, this was a correct atti- 
tude, and the publicity given to the strong feeling against 
the practice may do something towards lessening resort 
to it. 





THE LEGAL POSITION OF PENSION FUNDS. 
(BY A LEGAL CORRESPONDENT. ) 


THE layman knows little, and the ordinary workman less, 
of the Rule against Perpetuities. But a large—and, as 
there is abundant evidence to show, a steadily increasing 
—proportion of workers of all grades are confidently rely- 
ing on the provision which their firms have made for their 
old age by means of pension funds to which they them- 
selves are usually called upon to contribute. Anything, 
therefore, that affects their pension fund is to them a 
matter of moment, but when a flaw is discovered of such 
a kind as to place their entire pension in peril, it is time 
for them to sit up and ask questions. Such a flaw has 
been discovered by the vigilant eyes of the lawyers in the 
shape of the Rule against Perpetuities. 

In plain language, what the Rule against Perpetuities 
says is that if you make a trust of land, or money, you 
cannot give such directions as will enable the objects or 
persons you wish to benefit to become entitled to the 
benefit at any date in the future. You must take care to 
see that you only make over your property for such per- 
sons or objects as can become entitled within a certain 
period of time, namely, within 21 years after the death of 
a living person. There is a large class of trust where the 
Rule does not hold good, viz., charities. 

When an ordinary body of employers and their em- 
ployees, therefore, set aside money on trust to provide the 
latter with pensions, there is a prima facie likelihood 
that this Rule will operate to make the whole transaction 
invalid, because obviously all the prospective beneficiaries 
cannot become entitled to their pension within 21 years 
after the particular life which may be chosen. This like- 
lihood was, however, translated into painful reality by a 
decision of Mr. Justice Russell in a Chancery case heard 
by him in March, 1924. In this case (Re the Telegraph 
Construction and Maintenance Company: Lucas v. 
the Company)* Russell J. said, “These trusts are void, 
because they undoubtedly constitute a perpetuity. I am 
unable to find any sufficient indication which will enable 
the Court to call it a charity.” Thereupon the Commis- 
sioners of H.M. Treasury, who, as it happened, had 
become interested in these funds through the operation 
of the Finance Act, 1921, set up a Departmental Com- 
mittee in February last to study the question. The Com- 
mittee has now issued its report (Cmd. 2,918), and therein 
proposes that Parliament be asked to exempt funds 
from the Rule in return for their complying with certain 
conditions. 

This is a thoroughly sensible conclusion, and the Com- 
missioners have satisfied themselves that there is no other 
workable method. They discuss—and rightly discuss— 
the alternative of a sequence of funds, in which one 
arises phoenix-like out of the dissolution of another, only 
to dismiss it as inequitable or uneconomical, or both. 
Actuarial calculations would be rendered entirely nuga- 
tory if they were confined to short series of years; at the 
end of each little period the employee is presented with a 
deferred annuity, and loses the right to an earlier pen- 
sion in the event of a permanent break-down while in ser- 
vice; all the advantages which are to accrue to the 
workers from long-period investment of accumulated funds 
would be abandoned. These zre but a few of the many 
potent objections. 

To entitle a fund to the proposed exemption, what, 
then, does the Committee wish it todo? It should comply 
with certain conditions, and one is constrained to quote 
these verbatim from the Report :— 


* The case is unrevorted, but a reference to it will be found in the 
‘* Law Journal,'’ of January 31, 1925 (page 105). 
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I. That the superannuation fund is established in connection 
with some undertaking or combination of undertakings carried cn 
wholly or partly in the United Kingdom, and is constituted under 
trusts which are subject to English law. 

II. That the employers contribute to the fund. sine 

III. That the main purpose of the fund is the provision of 
annuities for employees on their retirement. 

IV. That the rules provide for specified benefits and the method 
of variation of such benefits. 

V. (2) That a statement of accounts and a balance-sheet be pre- 
pared annually and be submitted to audit by a member of the 
Institute of Chartered Accountants or of the Society of Incorc 
porated Accountants and Auditors. 

(2) That a statement of the audited accounts and balance-sheet 
be circulated to all persons having any rights in the fund, and be 
furnished to the registrar. 

VI. (¢) That the position of the fund be submitted to actuarial 
investigation, at intervals which shall not be greater than five 
years, by a Fellow of the Institute of Actuaries or of the Faculty 
of Actuaries. 

(4) That a copy of the actuary’s report be circulated to all 
persons having any rights in the fund, and be furnished to the 
registrar. 

VII. That all property belonging to the fund be vested in 
trustees. 

VIII. That the monies of the fund be placed in trustee securities 
or such other investments or classes of investments, if any, as may 
be authorised by the rules. 

Provided that in the case of any fund the rules of which provide, 
at the introduction of the Bill, for deposit of monies with the 
employer, registration shall not by reason of such provision be 
refused. 

IX. That the rules provide for the conditions on which member- 
ship can be entered upon and terminated. 

X. That provision be made by the rules as to the circumstances 
in which the fund may be wound up and the manner in which 
its assets shall in that event be applied, including, in the case 
of a fund which has been approved under Section 32, Finance 
Act, 1921, or any amendment of that section, the payment of any 
sums which may be found to be due to the Commissioners of 
Inland Revenue in consequence of the winding-up. 

XI. (2) That the rules provide for the method by which they 
may be amended. 

(6) That any such amendment shall be registered. 

XII. That registration of a fund shall not be cancelled except 

by reason of its being wound up. 
Any pension fund which submits to this control is, on 
payment of the registration fee, to be entitled to registra- 
tion by the Registrar of Friendly Societies, and thereby 
to exemption. This does not mean that the funds are 
constituted friendly societies or societies subjected to the 
Friendly Societies Act. One can conceive that firms 
might have objections to as large a measure of control 
as would be thereby implied, and one has to bear in 
mind the drastic limitation of benefit (£52 per annum) 
on which that Act insists. Whether for these or for 
other good reasons, the Committee recommends that these 
funds should form a separate class under their own 
Act, and that the Registrar shouid be armed with power 
to cancel any provision which those responsible have been 
compelled to make, against their will, to ensure their 
position under the present law. 

Most funds will find little difficulty in complying with 
the conditions. Most of them are already essential con- 
ditions of their approval under S. 32 of the Finance Act, 
1921 (exempting the investments and contributions from 
tax). The measure of control suggested is not irksome. 
And while the better type of firm will willingly submit 
to such control, there are indications that some firms need 
to be protected against themselves. 

An illustration occurred in a case reported in the Times 
of May 17th last, the circumstances of which perhaps 
merit more public attention than was accorded to them 
at the time. Here a company held out to its workers 
a savings scheme, and invited deposits. Bonuses were 
to be deposited for account of the employees like the 
latter’s own deposits. On the firm becoming insolvent, 
it was found that these bonuses had never been set aside 
at all, but had merely been entered in the company’s books, 
and the workers consequently received nothing. 

It is hard to imagine from what quarter opposition could 
arise to this proposed measure. And it is equally hard to see 
why action to free the whole welfare movement from the 
minor restrictions which hamper its development should 
stop here. The committee makes an important pronounce- 
ment when it savs, ‘‘ The rules of law affecting per- 
petuities are, we understand, based upon considerations 
of public policy. On the other hand we agree 
that the formation of these superannuation funds is con- 
sonant with, and not opposed to public policy.”” Very 
well, then—let public policy be the criterion. Why should 
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a field on which a farmer pays £10 in rates, if acquired 
by a firm as a playing field for its employees, be liabj 
for £40, as is the case at present? And is it any abstrug 
refinement of public policy which says that a firm cap 
use its lorries for driving its workers about during thei, 
work, but cannot carry them to its own sports ground to 
keep them fit for work without incurring the heavy licence 
duties of a passenger-carrying agency? — These, ang 
many another example go to show that welfare activities 
—-not a matter of charity on the one hand, nor merely 
profit-making on the other—should be accorded their own 
place before the law. Nor need my Lords Commissioners 
take alarm lest they have stirred a real hornet’s negt, 
Against the relativeiy trivial loss to the Revenue is to be 
set the attainment of a decent standard of national health 
and contentment, towards which some of our firms, one 
is glad to recognise, are trying their best to contribute 


CHILEAN NITRATE COMPANIES. 


Conpitions in the Chilean nitrate industry are apparently 
going from bad to worse, and investors will find very 
little consolation in the fact that events during the past 
year have turned out very much the same as they were ex- 
pected to do. In 1925 practically all the Chilean pro. 
ducers were able to earn fair profits, but for the past year 
so unprofitable have conditions been that most of them 
have losses to record. One company, indeed—the Lautaro 
—experienced a decline in earnings from £/1,048,513 to 
475,851. 

The story of the past year is easily told. World con- 
sumption of nitrogen has again increased, but the extra 
demand has been more than satisfied by synthetic ferti- 
liser. The latter has been marketed at prices so low that 
the Chilean product has fallen further out of favour. At 
one time Chilean nitrate supplied the bulk of the world’s 
requirements; at the present time it is estimated that it 
accounts for only 21 per cent. of the world’s needs, con- 
sumption during the past year having declined from 
323,000 tons to 271,000 tons. Against this Messrs Aik- 
man place the total consumption of all nitrogenous pro- 
ducts at 1,315,000 tons, compared with 1,206,000 tons 4 
year earlier. 

The following table, showing shipments, production, 
and stocks for various periods, is compiled from statistics 
presented in the half-yearly report of Messrs Aikman 
(London), Limited. The figures for the six and_ twelve 
months ended June 30, 1914, 1925, 1926, and 1927 are 
shown :— 

(In Thousand Tons.) 


—= 


1927, 
Tons. 
328 


114. | 1925. | 1926. | 


Shipments to Europe and Egypt for six months 
ending June 30 
Shipments to Europe and Egypt for twelve 
months ending June 30 
Shipments to United States for six months end. 
ing June 30 720 501 
Shipments to United States for twelve months 
ending June 30 1,101 928 
Shipments to other countries for six months 
ending June 30 76 
Shipments te other countries for twelve months 
ending June 30 172 
Production in Chile for six months ending ese 
2,578 


327 | *149 
119 | ‘6 
| *90 

*960 


1,195 


Tons. 
388 


1,279 


Tons. | 
831 


2,025 
310 


*551 
Production in Chile for twelve months ending 


Visible supply for Europe and Egypt at June 30.. 
9 » United States ee 
oo », other countries sa 18 
Stocks in Chile at June 30 ......... crecce 1,210 


Total supply in sight at June 30 1,265 | 1,218 | 1,674 


* Estimating production in June at 110,000 tons, and shipments at 100,000 tons to 
Europe and Egypt, 60,000 tons to the United States, and 8,000 tons to Japa? 
and other countries. 





All the countries in Europe except France, Spain, Get 
many and the Baltic ports, state Messrs Aikman, show 
substantial decreases. France is the only country record: 
ing a substantial increase, which is due partly to the large 
sales made by importers in the early part of the season, 
at prices well below cost, in order to clear their stocks 
which were carried over from last season. Another reaso? 
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OE 
for this increase is the propaganda carried on by the 
French Government in the previous two years in favour 
of sulphate of ammonia, which resulted in farmers using 
this manure with so little discretion that unfavourable 
were achieved, and, consequently, during the past 
vear the pendulum swung in favour of nitrate of soda. 
Of the o9,500 tons delivered from Germany and Baltic 
ports, it is estimated that 30,000 tons were consumed in 
Poland, 51,000 tons in Czechoslovakia, 16,500 tons in 


i Germany, and 2,000 tons in Russia and neighbouring 
S countries, against 25,000 tons, 42,500 tons, 20,000 tons, 


Another factor 
making for a decreased consumption of nitrate of soda 


and 7,000 tons respectively last year. 


was the substantially larger quantities of nitrate of lime 
(4 manure of nitric nitrogen origin somewhat similar to 


' nitrate of soda) which the Germans placed on the markets 


in Europe at £1 to £2 per ton cheaper than nitrate, and 
In the United States the 
position has been aggravated by the low price of cotton. 

As the two principal controlling factors in the trade, 
the Chilean Government and the Nitrate Producers, have 
both followed the same policy as in the past years, it is 
not surprising to find that the results achieved are also 
very similar. The Chilean Government not only refused 
to reduce the duty, but by a decree made it an offence 
to discuss the question, while the Producers fixed a scale 
of f.0.b. prices which resulted in nitrate in the consuming 
markets being too dear, compared with other nitrogenous 
products. “‘ Importers and distributors being nervous that 
either of the two parties might during the season change 
their policy reduced their purchases well below what they 
were in the habit of carrying, and consequently the con- 
sumption during the late spring was not assisted as it 
usually had been in previous vears by importers selling 
their surplus stocks at the end of the season at a loss.’’ 

In our next table we show the amount brought in to 
the 1g25 and 1926 accounts of a group of representative 
nitrate companies, together with net profits for each year 
and how the available balances were utilised :—- 





ee a SS sro tis = —— 

| 2 ~ ;| 
Brought rE g 39 2| Ordinary To Carried 
Name and Year. In. \~S EA g | Dividend. Reserve. Forward. 

o Soc) 

i, ee ned 

1925) 4625 5 166! 17500 x t 

a { 62 25,166) Nil 12,291 
ngela Nitrate ........ } 1926 12,291 |Dr a 505 7,000 Nil 4,988 
L i (1925, 13,526 465, 9,000 7,000 5,991 
Agunas Nitrate........ 1926 | 5.991 Dr 3806 | Nil Nil 2'185 
tisteen em (1925 372149 | 1,948,513 728,000 Nil 692.663 
a teens “++ (1926 692,663 75.851, 328,000 Nil 440,514 
New Paccha and { 1925 5,208 | 1,213 Nil Nil 6,421 
JazpaMpA .......ee08. 18 i D- Bs Nil |Dr 2,392Dr 784 
Siietineen { ‘58 592, 35,719 | Nil 30,457 
nario Nitrate .......+ 11996) 30,457 (Dr 50,533| "Nil Nil Dr 20,076 
Sul 19295 7,854 | 22,199 17462 Nil | 12,591 
ilar Del Carmen ...... {1996 12°59 Dr 33717 Nil Nil Dr 21/126 
Sen Sebastian (1925. 8046 | 3,299) «Ss Nil Nil 117345 
teereseess (1996) 11345 [Dr 12112) Nl | Nil 233 
Santa Rite 41925 15,912 | 15,812) 12500 | Nil 19,224 
ee ae “3 a ae |Dr 22,715) Nil | Nil 3,491 
Ta on. (1925 477 | 38,835 Nil Nil 79,312 
Tepaca and Toeopilla | 1996 79,312 3.963 Nil Nil 83.275 





The foregoing figures speak for themselves. Only two 
of the nine companies were able to earn a profit last year, 
Whereas all of them did so in 1925. Even in the cases 
Where losses were not incurred, earnings declined to a very 
low level indeed. The most unfortunate company in the 
stoup seems to have been the Rosario, which made a 
profit in 1925 of £37,592, and incurred a loss in the fol- 
lowing year of £50,533. After the balance brought in 
had been deducted, a debit balance of £20,076 remained 
to be carried forward. The Salar Del Carmen turned a 
Profit of £22,199 into a loss of £33,717, carrying for- 
Ward a deficiency of £21,126, while the New Paccha also 
how has a debit balance at profit and loss of £784. The 
sd concerns have all managed to write off last year’s 
pe out of the balances brought in from 1925. The 
‘autaro Company is carrying forward the fairly sub- 
stantial amount of £440,514, and the Tarapaca and Toco- 
” £83, 75: The remainder, however, if they experi- 

€ another year like the last, will be obliged to draw 
"Pon reserves, which, in recent years, have had to be 
Sadly neglected. 
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Our next table shows the principal assets and liabilities 
at end of the past two years :— 








Principal Liabilities and Assets. 



































7 > Share | Deben- | | | ; 

Name and Year. Capital} tures | Credi- Pro- | stocks.| Cash Invest-| $ 

and Re-| and tors. | perties. , ments.| 4 

serves. | Loans. | | Qa 

| £ | &£ a) 3 £ £ | \« £ 
Angela (1925) 119,854) .. | 415,471) 40,477 51,538 15,84) 31,75C) 18,510 
Nitrate (1926) 121671; .. | 8,87 40,477 54,61¢ 7,960) 27,940} 1,424 
Lagunas ( 1925/1,000,"00!_.. 44,534, 819,270 114,466) 66,148) 75,092, 4,010 
Nitrate (1926) 900,000; .. 9,759, 819,471, 82,539) 20,817; 14,613) 1,781 
Lautaro —{ 1925/6,64 ,391/2,530,380} +483,253,8,234,451 1,870,015 198,708 260,450} 297,300 
Nitrate 1 192€|6,642,651/3,175,99€| +486,262/8,456,633 1,473,571) 103,782! 207,169 235,923 
NwPaccha | 1925)” 80,700, 1,50} 11,386 52330 57,72r| 2,985) Nil | 1,649 
& Jazpmpa (192€! 80,700) Nil 910, 59,286 1f,767, 5,613} Nil | | 752 
Rosario ( 1925} 660,000} 163,000| 192,664) 743,492) 224,55¢) 65,468) Nil | 27,470 
Nitrate.. | 1926} 660,000} 186,00C) +77,390| 735,963) 145,251) 168%) Nil | 8,124 
Salar del (1925) 315,113) 35,00C} +56,137) 320,327, 107,96€ 4,063; Nil 5,216. 
Carmen.. | 1926} 314,052) 150,00C} 450,7€8) 413,347 6,675) 4,48+| Nil 1,784 
San Sebas- (1925! 147,98) 7,09£| +13,666) 120.367) 51,816 4,669) Nil 3,828 
tian .... (1926) 146,410 6,124 1,549) 123,284, 28,482) 75 Nil 2,374 
Santa Rita { 1925) 16-000) .. 22,975| 98,58-; 85,67]| 5,287) 5,268) 24,900 
ae i a ee. 25,138, 98,16) 80,443, 1,637 5,268) 1,290 
Tarapaca& / 1925) 479,850} 274,000} 140,937) 675,60 | 122,219} 127,144) Nil 48,250 
Toconilla | 192€| 479.850| 400,00C| 152.657| 921.289! 174.6°¢| 17.733| Nil | 7,999 








+ Inclades bills payable. 


The reserve accounts of many of the companies are 
hopelessly inadequate. The Lautaro Company, with an 
issued capital of over £9,000,000, has a fire insurance fund 
of £68,211, and a pension fund of £15,000. And against 
these items there is a bank overdraft of £391,125. The 
Lagunas, whose capital totals £900,000, has nothing 
reserved at all, while the San Sebastian, which has a 
capital of £143,750, has a taxation reserve of £2,660, 
which is offset by a bank advance of £6,124. The Rosario 
Company is in an even more unenvia)le position, for against 
a capital of £600,000 there is a reserve of £60,000, and a 
bank loan of £186,000. The companies which are best 
situated, so far as reserves are concerned, are the Salar 
del Carmen, which has £94,052 placed away against a 
capital of £370,000; the Tarapaca, which, with a capital 
of £800,000, has reserves of about £80,000; the Santa 
Rita, whose respective figures are £125,000 and £40,000, 
and the Angela and the New Paccha. But in no case do 
these provisions appear to be sufficient to render the 
financial position strong. 

Our final table shows prices, dividends, and yields of 
the companies listed above :— 


Prices, DIVIDENDS, and YIELDS. 


July 22, | 








July 23, July 27, 
1925. 1926. 1927 
Company. | |j—- _— — 
|g ° . e | . | sf | . 
Bea A we BIA Aa |B me 
1s} |) B1%]. 1 %1H%I. 1%) % 
Angela ........-ee-++| 1 23 | 25 11 | 13, 25 | 16 | 14,' 10 | 93 
Lagunas Nitrate ......| 513 2*, 8* | 3* «1*, 74%, $4 nil nil 
New Paccha..........| 1) 1 | 6|6 | /nil /ni yx nil nil 
Rosario ........ eeeeee| 1] 1%) 11 | 88) 23, 7h, 848, 48 nil nil 
Salar del Carmen......| 1) 23 | 25 | 9g) 14 | 10 | 6) $4 nil nib 
San Sebastian ........, 1] 44 5 14) 4 nil nil $y nil nid 
Santa Rita............/ 1) 14 | 174118 1 | 10/10) 2 nil nil 
Tarapaca and Tocopilla| 3|  %| 10! 8§ | 4§ nil! nil | 3 ' nil | nil 
* Free of income-tax. 
Only one of the companies paid a dividend last year, 


namely, the Angela, whose shareholders received 10 per 
cent. This, no doubt, was the main reason for the 
decline which has occurred in share values during the past 
twelve months. The only bright spot on the horizon 
seems to be that the resumption of free selling will benefit 
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producers. Both Messrs Aikman and Messrs Henry Bath 
and Son agree on that point. The latter concern, in its 
half-yearly report, puts the position as follows :— 

‘*In relation to the value of agricultural products, 
fertiliser prices to-day are certainly low, and a continued 
expansion of demand may be looked for in consequence. 
It is, in fact, to an all-round increase in the world’s 
requirements of nitrogen, and particularly nitrogen in 
nitric form, that the nitrate industry must iook for in- 
creased consumption, for the lower prices now quoted for 
the Chilean fertiliser only partly mitigate the handicap of 
relative dearness from which it suffered in the past. The 
German Stickstoff Syndikat has just declared reductions 
in prices for synthetic nitrogen for home consumption of 
about 54 per cent. for sulphate of ammonia, &c., and 14 
per cent. for nitrate of lime and nitrate of soda, while in 
the special case of export to Holland a reduction of 15 per 
cent. in the price of sulphate of ammonia for July delivery 
has been conceded, which permits of this article under- 
selling Chilean nitrate there by over £1 per ton. At 
the end of last month stocks of nitrate in Chile amounted 
to 1,017,000 tons, a quantity which more than offsets any 
hesitation which may still retard a resumption of produc- 
tion. From 78,000 tons, with 25 oficinas working Iast 
January, production increased to 104,000 tons, with 31 
oficinas working last month, while by September a total 
of at least 45 oficinas, with a possible output of about 
190,000 tons monthly, are expected to be in operation. 
With the selling price at 16s 9d to 17s per quintal, these 
oficinas can make a profit of varying dimensions, but the 
outlook for a number of those which sti!l remain closed is 
unpromising, and if they are to survive it will be more 
economical production, not a higher selling price (which 
would only curtail the demand again), on which they must 
rely. Already the rise in prices in consuming markets 
shows a tendency to defeat the hopes of a big bound in 
consumption, and the future of the whole industry un- 
doubtedly lies in reducing the cost of placing nitrate f.a.s. 
Chile, whether this is reached by a reduction of taxation 
or improved methods of production or both. In this latter 
connection the practical results of the Guggenheim and 
other processes, following upon their theoretical success, 
are awaited with the greatest of interest.’’ 


Notes of the Week. 


An Irish Political Crisis—The murder of Mr Kevin 
O’ Higgins has caused directly and indirectly repercussions 
of profound importance to the political position in the 
Irish Free State. At first the tragic occurrence appeared 
to have strengthened the hands of Mr Cosgrave and his 
Cabinet, for, while it had robbed them of a strong. per- 
sonality and able administrator, the horror aroused by the 
murder had the effect of rallying to the side of the Gov- 
ernment all the forces of law and order. Probably it is 
still true that Mr Cosgrave enjoys to-day a greater 
measure of support throughout the Free State than he 
did at the time of the recent elections. If this be so, it is 
a curious irony that in an indirect way the murder of Mr 
O’ Higgins has deprived him of his majority in the Dail. 
After the murder legislation was speedily passed making 
it incumbent upon every candidate at the general election 
to make a declaration of loyalty. The effect of this 
measure was to threaten Mr De Valera and his party with 
complete political extinction. Their reply has been to 
accept the conditions laid down by the new legislation, 
and, having gone as far as to make the necessary declara- 
tion, they take the further step of taking the oath of alle- 
giance and entering the Dail, though declaring at the 
same time that it is to them a meaningless formula. The 
morality of this procedure is more than dubious, and it 
comes as a surprise in Ireland as well as abroad that Mr 
De Valera has been won over to this course by his fol- 
lowers. But moral or immoral, the effect of the action is 
to put Mr Cosgrave in a minority of about ten in Parlia- 
ment. As we go to press the fateful sitting of the Dail 
is taking place, and the immediate course of events is 
somewhat uncertain. But if common prophecies are ful- 
filled, Mr Cosgrave will resign and a new Government be 
formed with Mr Johnson, the Labour leader, as its head. 
Apparently there will be no immediate general election, 


and it is not expected that any Republican will actually 
sit in the Cabinet. It is inevitable that this turn of affair, 
should arouse anxiety both in Ireland and in Greg 
Britain, for it is already announced that the first gq 
of the new Government would be to demand a modifica. 
tion of the Oath of Allegiance, while as regards interng| 
Irish affairs the feeling of insecurity will of necessity 
continue until the new experiment has had time to showy 
its promise. In our view, however, there is no need to 
take a tragic view of the outlook, for Mr Johnson has 
acquired a certain reputation for soundness and modera. 
tion, and is not credited with the intention of indulging jy 
adventures of a Socialistic order or of attempting legis. 
lation which would deal a blow at security or damage the 
credit of the new State. We hope that the d¢ velopments 
of the next few weeks will prove this estimate to be 
correct. In any case it is, as Mr Cosgrave himself has 
said, all to the good that the Republicans are now to take 
a hand in the working of the constitutional machinery of 
Government. 

Overseas Trade in July.—The overseas trade returns are 
disappointing, and show no signs of a genuine recovery 
in trade activity. Even in comparison with the correspond. 
ing month of 1926, when the coal stoppage was in ful 
swing, the figures do not make a good showing, and 
when compared with July, 1925, the result is still more 
unsatisfactory. In the tables below we show how the July 
figures and those for the first seven months of the year 
compare with the corresponding periods of 1926 and 
1925: 


Montu of Jury. 


Inc. or Dee. 
Compared with 


July, 1925. 


£ £ | % 2 44 

| 93,362,350-— 6,920,046\— 6-9 —5,356,870— 54 

British exports ....; 56,121,131/— 1,142,675\— 2:0 —8,705,238 — 134 

Re-exports ........| 9,682,784/+  232,828)+ 2:5 —1,693,446\— 149 

Total exports ......| 65,803,915|\—  909,847|— 1:3 —10398684\— 136 

Excess of imports os —— — ——_ — 
over total exports! 27,558,435 6,010,199;— 17:9 +5,041,814 + 224 


Inc. or Dec. 
Compared with 
July, 1926. 


1927. 


6 


Imports ......ee0. 


SEVEN Montus ENDING JuLy 3lst. 


Inc. or Dec, Com- 
pared with Jan- 
July, 1925. 


| Inc. or Dec. Com- 
| pared with Jan.- | 
July, 1926. 
£ % | £ | % 
Imports ......++++/710,676,658)/4+ 7,818,054|+ ° 1-0|\—€5,491,540|— 8 
British exports ....|398,462,242'+ 2,984,189|4+ 0:8 —59,023,297|—124 


oO 


Re-exports ........| 75,903,155— 145,784/— 0-2|—12,922,162\—145 
Total exports....../474,365,597/+ 2,838,405/+ 0:6} —71,945,459)—182 
Excess of imports;)—————| | 
over total exports|236,311.261)+ 4.979,64914 2-2! + 6,453,919\+ 28 
The July exports show a reduction in comparison with 
July of last year, in spite of the fact that coal exports are 
over £34 millions higher, exports of manufactured goots 
being nearly £44 millions lower, despite an increase 0 
iron and steel exports of £14 millions. Exports of cotton 
goods account for over £24 millions of the decrease ! 
comparison with July, 1926, and are over £/5 millions less 
than two years ago. Lower prices are, of course, in this 
case partly responsible. Exports of coal in July amounted 
to 4,176,289 tons, against 4,442,256 tons in July, 1925) 
while for the seven months the total is 30,495,210 tons, 
against 30,290,699 tons in the like period of 1925. Iron 
and steel exports for the seven months of this year wet 
2,336,778 tons, against 2,144,675 tons and 2,137,996 tons 
in the corresponding periods of 1926 and 1925 respectively: 
The reduction in imports in July in comparison with last 
year is largely due to coal, imports of which in July, 192° 
were valued at £4,147,995, against £42,616 last month. 
The fall in cotton prices has played a considerable part " 
the declines shown by both imports and exports for the 
seven months, in comparison with 1925. Imports of raw 
cotton for the seven months, though larger in volume~ 
9,766,391 centals, against 9,123,610 centals in the firs! 
months of 1927—were valued at only £35,914,746, again 
£:63,019,055. Similarly, exports of cotton manufactur’. 
though a little less in volume, declined from £5121,49595 
to £84,420,155. The improvement in the adverse balan’ 
for July, as compared with last year, is very welcome, but 
an increase for the seven months of nearly £5 millions" 
the import surplus is unsatisfactory and disappointing. 
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American Cotton Crop.—On Monday last the Department 
of Agriculture of the American Government published its 
first report on the cotton crop for 1927-28 and the figures 
when issued caused a sensation. Owing to representa- 
tions from trade organisations, the department this season 
is publishing only five condition reports instead of twelve 
as during the last few years. The statement on Monday, 
therefore, compared with the third report last year, when 
the condition was stated to be 69.8 per cent., and the 
indicated crop 15,621,099 bales. Last week-end private 


estimators expected a condition figure of about 73 per 


cent., indicating a yield of about 14,650,000 bales. The 
report on Monday, however, gave 69.5 per cent. as the 
3,492,000 bales. 
Traders in the leading markets were amazed as the statis- 
tics were decidedly worse than expected. There was an 
immediate rise in price of 1d per lb, and a further advance 


- on Tuesday of $d per Ib, carrying values to fresh high 


levels for this year. Many operators in this country were 
caught short, and there was a rush to secure cover. Wide 
fluctuations have since taken place, and the markets of 
the world are very unsettled. The Department of Agri- 
culture in a supplementary report states that the out- 
standing factor in the situation this year is the weevil 
menace. The infestation is reported to be approximately 
three times as heavy as a year ago, and is greater than 
since 1923 for the same time of the season. Allowance 
for weevil damage made by the Crop Reporting Board, in 
arriving at its production forecast, assumes average 
weather conditions during the remainder of the season, 
and prospects may be expected to improve or decline 
accordingly as the weather is less or more favourable for 
weevil propagation during the remainder of the season. 
Average hot dry weather during the remainder of August 
and the first half of September would tend to lower the 
weevil hazard, and correspondingly enhance the produc- 
tion outlook, but with a preponderance of cloudy days 


» and any considerable amount of rain during this period 


the menace would tend to become increasingly serious. 
Users of cotton are not afraid of any definite scarcity of 
supplies during the next twelve months, as even with a 
crop of only 134 million bales, with a carryover of 7 
million bales from last season there should be 20} million 
bales available. Consumption during the past season was 
very heavy at about 16} million bales, and if prices con- 
tinue to advance there is some doubt as to whether the 
requirements of users will be so large during the next 
twelve months. . 


Harvest Prospects.—The report of the Ministry of 
Agriculture and Fisheries states that over the greater part 
of England and Wales the weather was very unsettled 
throughout July, there being seldom two consecutive days 
without rain, and heavy thunderstorms were experienced 
im many districts. As a result farm work was much 
delaved, and haymaking and the cleaning of roots and 
lallows are very backward. On the whole, however, 
although there was comparatively little sun, the weather 
Was favourable for the growth of most crops, which now 
promise heavier yields than a month ago. The corn crops 
are healthy in practically all cases, and they made good 
growth during July, so that straw will not be so short 
aS was anticipated earlier in the season. The crops are 
backward and harvest will be later than usual generally. 
The ears of wheat seem to be filling satisfactorily, and on 
the appearance of the crops at the end of July average or 
nearly average yields are anticipated in each division. Over 
the whole country the yield per acre is forecast at rather 
‘ver 17 cwt, or practically the average of the past ten 
‘tars, and # cwt heavier than last year. Though there 
‘re some thin crops of barley the ears are generally good, 
and, on the whole, the yield is forecast at about 15} cwt 
per acre or 3 cwt above average, but 4 cwt less than last 
Year. Oats have improved considerably during July, and 
over the whole country a yield of about 154 cwt per acre 
lacnticipated, this being two-thirds of a cwt lighter than 
roa but 1% cwt above the ten years’ average. Beans, 
face ‘ rather shert in the haulm, are very 
vield “sem blight and have podded well, the average 
’ ing forecast at 163 cwt per acre, or nearly 
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1} cwt above average. Peas are healthy, and there 
are plenty of pods as a rule, but they did not seem to 
be filling very well in some cases. On the appearance of 
the crop at the end of July, however, a yield per acre 
of 14% cwt was anticipated, or nearly 1 cwt above the ten 
years’ average. It should be borne in mind that the fore- 
casts given above may be modified later as yields may 
be affected by weather conditions after the end of July. 
The earliest crops of potatoes to be lifted gave light yields, 
but as July adanced yields improved and satisfactory crops 
were obtained. Potatoes generally have made very good 
progress during the past month, and the haulms are 
strong and healthy in practically all cases. In the south- 
west, however, some disease is showing. Fully average 
crops are expected in practically all districts. Owing to 
the continued wet it has not been possible to keep down 
weeds, and many fields of roots are very dirty. Sugar 
beet has not grown very quickly, but the plants are mostly 
healthy. There are a fair number of patchy plants, and 
yields on the whole are expected to be somewhat below 
average. Mangolds are backward, and there are a good 
many bare patches in the fields, so that this crop also 
is expected to be somewhat lighter than usual. The later 
sowings of turnips are good plants, and growing well, 
though backward for the time of year. Many of the earlier 
sowings of swedes and turnips were ruined by fly, and the 
fields were re-sown, but in other cases, where the crop 
was not so severely damaged, some thin and patchy plants 
have been left. The weather has been most unfavourable 
for the hay harvest, and much hay has been badly 
damaged, while a large proportion was still uncut at the 
end of July. Probably over the whole country less than 
half the hay was secured by the date of the reports. 
In the south-eastern counties hops are backward, 
and the bine is still weak in many cases, but the crop 
improved during the latter part of July. 


Jugoslav War Debt.— On Tuesday last an agreement for 
the settlement of the Serb-Croat-Slovene war debt to 
Great Britain was signed by the Chancellor of the 
Exchequer and by the Jugoslav Minister. Under the 
terms of this agreement the Jugoslav war debt, which 
amounts to approximately £25,500,000, will be funded 
and repaid by 62 annuities of the following amounts :— 
£150,000 in 1927, £200,000 in 1928, £250,000 in 1929, 
£300,000 a year from 1930 to 1935 inclusive, £350,000 
a year from 1936 to 1939 inclusive, £400,000 a year in 
1940 and 1941, and £600,000 a year from 1942 to 1988 
inclusive. An agreement has also been reached for the 
settlement of the Jugoslav Relief Debt to Great Britain. 
The amount of this debt has been agreed at £2,068,843, 
and it will be repaid in full with interest at 5 per cent. 
over a period of 15 years. The annuities in respect of the 


war debt have been scaled down during the years up to 
1942 in order to take account of the Jugoslav liability for 


Relief Debt. 
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Foreign Debts to France.— An official return recently 
issued sets forth the debts owing to France by various 
foreign countries, which stood on December 31st last 
as follows (in French currency) :— 

Francs. 
7,008,928,000 

416,233,000 
1,946,042,000 
1,050,000,000 

812,457,000 
1,047,120,000 

474,124,000 
1,145,737,000 

9,050,000 

8,800,000 

319,000 
379,000 
200,000 
1,800,000 


13,920,190,000 
Other foreign debts owing to France in foreign currencies 
are as follows :— 
Russia (various local Governments) ..gold roubles 
Czechoslovakia dollars 
Italy i 


Do 
Rc cb cvabaekseshinnan Ome baw 


Russia (Czarist Government) 

oe (various local Governments) . 
Jugoslavia .... 
Rumania 
‘Greece 
Poland.. 
Czechoslovakia .. 
Italy 
Portugal .. 
Lithuania 
Hungary......ees- 
Austria 
Georgia 
Albania ........ 


eeee 


10,533,145 
1,149,000 
16,983,000 
18,826 
16,000,000 
eesece 35,000,000 
These figures do not include Germany’s debt to France on 
Reparations account, nor are included the French advances 
made to Belgium, amounting to 2,731,678,930f, which 
were debited to Germany by the Versailles Treaty. As a 
set-off to some of these totals there exist certain 
‘‘counter-debts ’’ owing by France, either in French or 
foreign currencies, to the following countries :— 
163,567,915 
157,386,000 
18,831,579 
40,000,000 
278,092,936 


erceercseaoeers 


..£ sterling 
... dollars 
ioouamee 


roubles 
francs 
bacebakssebessecetmeee 


Russia (Czarist Government) 
Jugoslavia 


Donn cess an snecesccbeeseees drachme 
Czechoslovakia francs 10,991,000 
..francs 202,614,000 
lire 1,127,492,000 
The above figures, however, must be regarded as subject 
to very substantial discount. If the Italian account with 
France be taken as practically standing at a balance, as 
the statements indicate, and the Russian debts as without 
value, which appears to be likely, the stated total of about 
14,000 million francs owing to France is at once shrunk 
to about 3,500 millions. 


Credit in Co-operation.— Next month, writes a corre- 
spondent, the Manchester and Salford Co-operative, 
which was established before 1860, and has been con- 
ducted on cash trading lines ever since, will make a 
departure from its original policy by the introduction of 
a hire-purchase scheme and the establishment of a 
Mutuality Credit Club. For the last three years the 
northern co-operative societies have watched with a sense 
of dubiety the vast development of co-operation in the 
London area, largely as a result of the adoption of 
credit-club methods. At length, however, co-operative 
societies have realised that much of the trade they sought 
is passing from them, and they are now adopting 
Mutuality Credit systems as a means of business. The 
fact that the Manchester and Salford Society has decided 
to appoint collectors to call upon the 60,000 members for 
their weekly payments for drapery, boots, and shoes, &c., 
previously supplied, is significant of the change that is 
coming over the co-operative movement. Since the war 
the number of societies giving credit has been increasing, 
and the industrial troubles of the last two years have 
nearly brought about a crisis in the South Wales area, 
where the trade has slumped at a quicker rate than the 
reduction of overhead charges. Scores of societies in 
South Wales and the North-east Coast have recognised 
that the giving of credit to members is the only way of 
retaining their custom. About half of the 1,200 retail 
societies in Great Britain and Wales have now accepted 
the Mutuality Club originated by the London Co-operative 
Society, and it may safely be said that the cash payment 
basis of the Rochdale pioneers has gone from co-opera- 
tive practice. So far, it has been developed without any 
panic, and with little loss. The experience of the 
societies is that the losses are less than 5s in every {£100 


of trade. In the Economist for June 5, 1926, an artic| 
on the subject presaged the departure that is now rapidly 
maturing, and the views then expressed have proved go. 
rect. The advent of the Mutuality Credit Club in 9, 
operative societies has destroyed much of the idealism 
of the movement. Success in the future will be More 
than ever dependent on the business acumen of th 
officials in charge of the societies. Unfortunately, it is 
a programme that, once installed, cannot be recalled 
Evidently the theory of ** Self-help ’’ that Dr Samuel 
Smiles popularised, after G. J. Holyoake had coined the 
term, no longer holds full sway in the co-operative moye. 
ment. Instead of being a week in front of their domestic 
commitments, the co-operators are being encouraged jn 
being several weeks behind. Those private traders and 
joint-stock concerns that have fostered the credit system 
as a means ot counteracting the advance of the CO-opera. 
tive store will now find their own methods used againg 
them in a very formidable way by an organisation of fiye 
million consumers. 


Long Distance Communications.—Though we might 
suppose it to be the dead season of the year for the 
expansion of long-distance telegraph and telephone com. 
munications, there have been a number of announcements 
in the past week which are of special importance. The 
reduction of cable rates to South America by the Com. 
mercial Cable Company’s route has its significance, It 
is a drop of threepence per word for ordinary traffic, 
and in respect of some parts of Brazil it is fourpence. 
There is a corresponding reduction in deferred trafic, 
but no change as regards letter telegrams. Thus it is an 
appeal to commercial usage rather than social. The 
Commercial route is associated with the All-Americas 
route which recently came into the limelight by the fact 
that it has been acquired by the International Telegraph 
and Telephone Company. The rates to United States 
and Canada have not been changed. Then, again, there 
is the announcement that a new fast-speed cable is to 
be laid from the United States across the Pacific, giving 
Great Britain a rapid western route to the Far East 
under American auspices. Then we have the announce: 
ment of the establishment of a wireless telephone route 
from Berlin to Buenos Aires, and the Postmaster 
General's hint of an expansion of the Trans-Atlantic tele- 
phone route to include Canada. All of this has its 
remarkable features. In the first place we can see no 
indications of an equilibrium between cable and wireless 
rates. Across the Atlantic to Canada and the United 
States the beam wireless, though much lauded as 2 
cheaper service, is established at the same tariff as the 
cables, and at the time of the opening of the service the 
Postmaster-General made it clear that he wished to intro- 
duce a cheaper tariff by wireless. The new cable rate 
vid Commercial and All-Americas is on the same basis 
as the wireless rate to South America. In respect of 
other of the Imperial wireless routes, a differentiation 
from cable rates is in force, though it is a smaller differen- 
tiation than was originally expected. The new rate for 
wireless telephone from Berlin to Buenos Aires has not 
been announced, but the German Press expects that it 
will be much lower than the present Trans-Atlantic 
tariff. Altogether, it seems that there is little daylight 
as regards a scientific relationship between cable and 
wireless telegraph routes, or between telephone and tele- 
graph wireless routes. It looks like a further period of 
sharp competition mitigated at certain points in the 
interests of vast combinations. 


The Austrian Railways.—In an article which appeared 
in these columns, on May a2ist last, a correspondent 


was not 
of _ the 
styled 


suggested, among other things, that all 

as it should be with the Administration 
Austrian Federal Railways, which, although 
‘‘ autonomous,’’ are bound to affect in no mean degree the 
national Budget of the country. This suggestion 1S 
vigorously challenged in an article printed by an Austrian 
contemporary, the writer taking particular objection '° 
the statement that the freights had been “* considerably 
increased.’’ It is claimed, on the contrary, that the 
Austrian railways deserve praise for the great restraint 
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which they ex¢ rcised in keeping the cost of transport down 
to the lowest possible level, for the benefit of national trade 
and industry. Although Sir William M. Acworth, in his 
well-known report to the League of Nations on the subject 
of the Austrian State railways, in the year 1923 (when the 
) was certainly much easier than at present), ex- 
nressed the opinion that an all round increase of the tariffs 
to 1s per cent. over pre-war figures was absolutely neces- 
sarv, the ‘‘ considerable ’’ increase referred to only raised 
the goods rates from 7 per cent. (the then existing figure) 
to 12 per cent. above the pre-war figure, and no increase 
whatever was made in passenger rates, whereas in Ger- 
many, Switerland, and England, at the same period, the 
increases both in goods and passenger rates were very 
much heavier, ranging from 21 per cent. to as much as 
11g per cent. over pre-war rates. Moreover, the slight 
increase in goods rates was more than counterbalanced by 
a readjustment of the through rates with the Sudbahn and 
other Austrian lines, which involved a considerable loss of 
revenue. The report for the year 1925, which has since 
been published, shows that the Austrian federal railways 
were labouring under the most severe handicaps—practi- 
cally stagnant business, due to deflation of currency and 
other causes ; huge arrears of maintenance work and obso- 
lete and defective plant, such as locomotives, rolling stock, 
workshops, machinery, permanent way, safety appliances, 
station buildings, all inherited from the old régime, the 
maintenance and replacement of which meant very heavy 
and abnormal expenditure. Further, during the same 
period, there was a considerable increase in the salaries, 
wages, and pensions of railwaymen, which involved great 
sacrifices of revenue. As to the admittedly excessive staff 
in the employ of the railways, the policy of reduction is 
being actively pursued, but the benefits of this measure 
will naturally not be felt until a number of years hence, 
especially in view of the fact that pensions have recently 
heen increased. Notwithstanding these serious disadvan- 
tages, the railways very creditably managed to balance 
their budget without burdening the national budget with 
additional liabilities. Whilst it cannot be said that 


positiol 


the Austrian Railways have yet been’ brought to 
the highest standard of — efficiency and earning 


power, great strides were made in that direction 
during 1925. The earning capacity of the system 


has been vastly increased and the improvements. still 
goon. During the year 1925, notwithstanding the most 
unfavourable conditions of trade and industry, the traffic 
receipts, which previously had been constantly dwindling, 
actually showed a slight increase (12.1 per cent. over 
1924). The 1926 report is not yet published, but sufficient 
information is available to maike it clear that steady pro- 
gress is being maintained. As the year was one of in- 
dustrial and political crisis, it may not have been possible 
to make the Budget quite balance, but the loss, if anv, 
will be a trifling one, and there is not the slightest ground 
lor anxiety. Reviewing the whole situation, our Austrian 
‘ontemporary comes to the conclusion that the earning 
capacity and improving efficiency of the Austrian Federal 
Railways have been definitely proved ; that for some years 
'ocome the Administration will possibly have to struggle 
‘omake both ends meet whilst gradually shedding their 
heavy load of debt, but that there need be no fear that 
the railways might at any time become a burden upon 
the State. 


The Development of East Africa—QOne of the most 
fruitful results of the recent Crown Colonies Conference 
's likely to be a more rapid development of mechanical 
‘ransport in East Africa. The experiments in connection 
with this were formerly largely in the hands of the Empire 
otton Growing Corporation, but it was scarcely to be 
“xpected that this body should bear the whole burden in- 
definitely, The proposals now made are that a central 
| Shall be set up, financed by inter-colonial funds, to 
; inue and extend the work initiated by the Empire 
otton Growing Corporation and to study every aspect of 
ganic transport. The matter was submitted to a 
ua ommittee, who recommended the formation of a 
; "490m for Mechanical Transport in the Colonies ’’ with 
ai airman nominated by the Secretary of State. An 

lal sum of £50,000 is suggested, and thereafter an 


annual allotment of £20,000 to carry out ‘‘ investigations 
and experiments on a considerable scale.’’ The funds are 
to be raised by such bodies as the Institutions of Civil, 
Mechanical, and Automobile Engineers, the Empire 
Cotton Growing Corporation, the Sudan Government 
Railways, and others, including the Empire Marketing 
Board. The balance is proposed to be derived from the 
Dependencies chiefly concerned. 





Shipping Freight Index Number.—The average level of 
‘‘tramp ’’ shipping freights, as measured by our Index 
Number, fell during July by 4.63 per cent., this decline 
succeeding a fall of 4.37 in the previous month. This 
downward movement, which has occurred in conformity 
with normal seasonal trend, has resulted in producing an 
index figure for July of 118.21, as compared with 110.41 in 
July, 1925, and 120.70 in the corresponding month of 
1924. The movements of the various groups in the index 
are summarised as under :— 
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| 
} 
Basis | 

(Average, 1898-1913)..,100 {100 {100 j 100 100 {100 (100 

Average, 1913......) 110-03) 113-09} 123-37; 106-29; 117-38, 127-89) 116-34 
February, 1920......| 814-31; 529-89} 757-52) 744-81| 587-02} 712-16 690-95 
December,1920......} 268-90) 277-17) 244-10) 256-72/ 286-72) 347°18| 280-14 
December, 1921......| 160-06} 164-07} 163-72) 144-43) 141-25}. 166°47/ 156-67 
December,1922......} 137-09) 135°15 129:19 122-61) 136-08} 159-34) 136-57 
December,1923......| 134:04/ 132-72) 120-09) 124-35) 125-07} 144-21! 130-08 
December, 1924......| 117-44; 129-18} 119-45} 119-76) 129-29 161:13) 29°38 
December,1925...... 





ll 





116-98) 121-57; 117-03) 110-05; 110-10} 154-90, 121-77 
December,1926......| 139-71) 156-10} 145-93 13289 129-22} 179-82) 147-27 
January, 1927......| 126-38) 136:50} 139-08) 122-66) 136-72} 166-47) 137-97 
February, 1927...... 124-96} 132-56! 140-07} 130-42! 145-19} 168-25) 140-24 
March, 1927...... 123°77| 131-08} 136-24 132-10) 143-47) 161°13} 137-96 
April, EWE 5 sce 118-93} 132-98) 132-97; 124-38) 128-91) 137-09) 129-21 
May, Bec ceaes 118 27} 131-35} 134 25) 130-90} 122-27} 140-65} 129-61 
June, 1927......} 113-96) 118-07} 121-64) 126-24) 121-39) 142-43) 123-95 
July, TO ess 6:5: 110-48! 113-20} 111-92! 115-77) 119-91! 137-98] 118-21 





The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the 
basic period 1898-1913 :— 












\ | 
i Index | Inc. or a Inc. or 

i No. | pains, No. Dec 
| * | Points. Points, 
Home trade.............. ' 8395/+ 1:27 |S. America—outwards . 98°46|+ 063 
Bay—outwards ..........; 128°44 |— 5°50 aa homewards. .| 125°39 |— 20°07 
» homewards........ 138°71 + 4°84 | India—outwards ........ 126°32 |— 842 
Mediterranean--outwards, 1:2°62|— 20°78 | _ 4, homewards ...... 105°22 |— 12°53. 
0 homewards; 103°23|— 1°98 | Far East, &c. ............ 11391/— 148 
North America .......... 1:2°20'— 4°87 | Australia .. ............ 13798 |— 4°45. 


The most noticeable change in outward coal freights 
during the month was a severe relapse in rates to Mediter- 
ranean ports, the volume of cargoes offering being much 
inferior to the tonnage available. As regards homeward 
routes, business in European waters remained very 
depressed, but, in the case of markets overseas, the tone 
was quietly steady on the lower level established at the 
beginning of the month, following the sharp reaction in 
June. Trade from the Atlantic coast of North America 
was very limited in volume, so far as ‘‘ tramp ”’ vessels 
were concerned, but the Plate, despite heavy previous 
chartering, continued to contract for a fair number of 
vessels. The relation of the index to the average for 
1913 is shown in the following table, the year 1926, in 
whose case our Index Number was distorted by the 
absence of British coal exports, being omitted as unrepre- 
sentative of the true trend of freights :— 


Month, 1923. 1924. 1925. 1927. 
January ........e006-- 11405 .. LI7Z11 .. 11449 .. 11859 
February ............ 112-73 .. 12378 .. 11596 .. 120°54 
March .....seeseeee- 11523 .. 12209 .. 10663 .. 11858 
April ....ceeeeseeeeee 11545 .. 11722 .. 10424 .. 111-06 
Mayccccsccccscccccece 11455 .. 11427 .. 9823 .. 1l1l4l 
June ..scceeseeeeeeee 10682 .. 10862 .. 91°74 .. 10654 
July wccccccecceeeeee 10339 .. 103-75 .. 9490 .. 101-61 
August ............-. 10016 .. 10443 .. 95°87 .. e 
September ............ 10304 .. 11050 .. 9819 .. ee 
October .......+e0++e. 10786 .. 11555 .. 99°49 .. oe 
November .........+-. 11121 .. 11276 .. 102-23 .. ee 
December ............ Il1181 .. 11121 .. 10467 .. ee 
Mean for year ........ 10669 .. 11344 .. 10222 .. ee 


‘‘ Tramp ”’ freights usually reach during July the lowest 
point normally recorded in the vear, and, in view of the 





286 


THE ECONOMIST. 


(August 13, 1997, 


een 
now favourable prospects for the North American grain | penditure had been $5,449,135 higher. But the three kg 


crops, there is reason to hope that an autumnal recovery 
in freight rates for whole cargoes should not be long 
delayed, and should be well marked when it occurs. It 
must, however, be borne in mind that freights have been 
maintained this summer at a level which, though low, is 
better than in 1925 or 1926, only at the cost of withdraw- 
ing from the market a considerable quantity of tonnage, 
as the large increase during the second quarter of the year 
in laid-up British vessels indicates. 


Agriculture in Northern Ireland.—Our Belfast corre- 
spondent writes :—The agricultural returns for Northern 
Ireland for 1927 show that the area ploughed has fallen 
by 20,125 acres, and now amounts to 554,501 acres as 
compared with 574,626 acres last year. The decline has 
been principally due to reductions in the acreage under 
oats and flax. The former crop occupies more than 55 per 
cent. of the total tilled area of the six counties, but prices 
during the past year have been very low, and have been 
less than 10 per cent. above those ruling before the war. 
In the case of flax the area is only 26,334 acres, and is 
the lowest ever recorded in the six counties since the 
agricultural statistics of Ireland were first collected in 
1847. The recent advance in prices commenced too late 
to influence sowings, and the area is 4,190 acres less 
than in 1926. The increased price of raw material has 
exerted a depressing influence on the linen trade. Prices 
for Irish flax have advanced 50 per cent. during the past 
few months, while an even greater rise has occurred in 
the prices of Russian and Continental flax. It is feared 
that in consequence spinning mills which are short of 
supplies may find it prudent to go on short time. 
Against the decrease in tillage may be offset substantial 
increases in the numbers of livestock. Cattle have in- 


creased in number from 666,000 to 697,000, and the high 
level at which young breeding stock has been maintained 
suggests that the upward movement may be continued. 
A further increase of 70,000 has raised the number of 
sheep to 600,000. The increase in the sheep flocks of the 


province has been a feature of the agricultural returns in 
recent years, for, with the exception of 1925, when there 
was an abnormally high mortality from fluke, the numbers 
have risen steadily since 1919. The pig population is 
almost 50 per cent. greater than in 1926, and the number 
—236,o000—is the highest recorded in any year since 1897. 
The improvement which has occurred in pig breeding 
recently is reflected in the numbers handled by Irish bacon 
curers. During the first 29 weeks of 1927 637,641 pigs 
were cured in Ireland, or exported, as against 498,105 
in the corresponding period of 1926 and 517,652 in the 
corresponding period of 1925. It is announced that the 
first issue of the Journal of the Ministry of Agriculture 
for Northern Ireland will be on sale at the end of this 
month. Since its inception the Northern Ministry has 
devoted the greatest attention to the furtherance of agri- 
cultural research in the six county area, and the forth- 
coming journal will embody the results of the investiga- 
tions which have been carried out during the past four 
or five years. 


El Salvador’s Affairs—Among the smaller Latin- 
American States, El Salvador, which, from a geographi- 
cal point of view, is the smallest, offers a particularly 
interesting economic study at the present moment, writes 
a correspondent. After a long succession of budgetary 
deficits (with the exceptions of 1916 and 1920 there had 
been adverse revenue balances since 1910), this, the most 
densely. populated of the six Central American Republics, 
has enjoyed three progressively good years. The end of 
1924 witnessed the turn of the tide, while 1926 resulted in 
the largest volume of foreign trade recorded in the history 
of the country. An advance from a total value of 
$16,000,000 (colénes) in 1913 to $41,000,000 in 1926 is 
no mean achievement ; but this is not all, for the produc- 
tion of coffee, upon which commodity the whole economic 
stability of the State depends, proved almost the largest 
registered—namely, 115,000,000 Ibs, speliing an increase 
in the 1926 exports of $7,752,000 over those of the pre- 
ceding year. For that period (1925) likewise the revenue 
had been $2,436,553 above that of 1924, although the ex- 


years have shown a surplus, and, if one may judge froy 
the position during the first half of the current year, they 
should be another and more substantial balance in 192, 
El Salvador has a commendable financial history, {fg 
even in the most adverse times its Governments have dog 
their best (if sometimes unsuccessfully) to meet th 
State’s liabilities. As an instance of this spirit of jp, 
tegrity may be mentioned the extinguishing of the who 
outstanding arrears on the Salvador Railway Mortgage 
debenture redemption acccunt, amounting to 4,65,442 |, 
large sum for so small a country to find), by cancelling 
£76,200 of such debentures. With so encouraging , 
situation before it, the present Administration fcel justifie; 
in allocating a large sum to the betterment of its trans 
port arrangements; for these, although as good as any 
to be found in the neighbouring States, are not deeine 
good enough. The new construction programme 
includes important innovations for the benefit of 
commerce and industry, such as_ prolongation of 
the International Railway of Central America, th 
most important rzilway line in El Salvador, whieh 
already traverses the country over a_ length of 2% 
kms. The early months of this year witnessed an exten. 
sion of the tracks to Santa Ana from Soyapango, nea 
the capital (San Salvador), and the new service will join 
up the neighbouring State of Guatemala, thereby afford. 
ing a comparatively rapid—or at least improved—service 
to Mexico, the United States, and even to Europe. More. 
over, the prolongation will provide access to the rich bu 
hitherto-neglected coffee-growing lands of Honduras, a. 
other and somewhat backward neighbour. Thus E] Sa: 
vador, politically peaceful, industrially enterprising, ani 
financially flourishing, seems to occupy a better status 
than at any period since 1839, when it wisely withdrew 
from the Central American Confederation. By resisting 
all offers made since to enter again into a_ political re 
union of any kind, the country has disproved Sallust's 
axiom, “concordia res parve crescunt.”’ 


The Investor's Dilemma.—A Stock Exchange corte. 
spondent writes :—The character of investment is chang- 
ing at a slower rate than it did during the war, but, a 
the same time, the alteration in pre-war financial habits 
of mind becomes a little more pronounced with every 
succeeding day. Attention has frequently been drawn in 
these columns to the change which is being brought about 
through the operation, in the first place, of taxes required 
to pay interest on debt contracted during the war. People 
who could previously live on the sweet simplicity of the 
3 per cents. nowadays complain that they cannot accept 
less than 6 per cent. if they are to subsist in a state 0! 
even comparative comfort. The Government during the 
war led the public to subscribe to the various loans that 
were issued, and which, up to the advent of Mr Bonar 
Law to power, offered constantly rising temptation in the 
shape of interest payments. These Government |oa0s, 
with their good interest, the old War Savings Certificates 
with their 5} per cent. tax-free dividends, and _ similar 
classes of borrowing, accustomed the public to the expec 
tation of a better return on their money than the old 3 pet 
cents. provided. To-day the 3} per cent. Conversion Loan, 
which forms a standard by which most of the other gilt 
edged stocks are judged, pays £4 13s per cent., less tax, 
on the money, a yield which, allowing for income-tax # 
4s in the £, is equal to 3? per cent. net on the money. 
The public, we will not say clamour for, but regard with 
decided favour the bonds and stocks that offer them 
7 to 8 per cent. on the money, and this is one reason 
why the recent bond issues from the mid-Europeat 
countries have proved in most cases a success. Amongst 
Industrials, the 7 per cent. or the 7} per cent. preferred 
ordinary, preference, or participating preference, joined 
with an ordinary or deferred share of the nominal value 
of 1s or 2s, has carried many a recent new issue t0 4 
triumphant conclusion, and the cry is still they com® 
The demand for comparatively high interest has bee 
fostered by the efforts of a class of advisers which havé 
sprung of late years into being, and who profess t0 de 
business on trust company lines. These advisers will 
form a company, buy stocks and shares for it throug 
Stock Exchange brokers, invite subscriptions from th 
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‘result, although to the ordinary investor the collapse of 


‘replace them with something which pays more interest 
> to some extent the apparent anomaly of there being plenty 


one is complaining of being hard up, and of having no 
» money to play with. The demand for sound-class stocks 


F increasing their income, and of obtaining the benefit of a 
‘rise in the price of the shares. On principle, however, the 
| obstinate, old-fashioned mind refuses to endorse the 


‘but which rest upon a basis of financial sand as com- 
Sisk. 


‘years, writes our Belfast correspondent, dissatisfaction 
‘has frequently been expressed with the administration of 
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public to the company’s shares, and carry on a perfectly 
legitimate business. Their argument to those whose 
suffrages they seek is that while a private investor can- 
not aflord to put £5,000 into some more or less specula- 
tive security, a trust company will be able to do this, 
and should things go wrong, be little disadvantaged as a 
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BANK OF INDIA, LTD. 


Head Office: 15, Gracechurch St., London, E.C.3. 
Capital Authorised... hts -.. £3,000,000 
Paid-up Capital ee ate “a 1,050,000 
Reserve Fund and Undivided Profits 1,545,666 


Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of Credit 
and Circular Notes, and transacts banking and agency business in 
connection with the East on terms to be had on application. 

Fixed Deposit Rates will be quoted on application. 

On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year amounts 
to £1. JAMES STEUART, Chief Manager. 


such a concern, and the loss of the money invested, might 
prove a serious matter. It is the old theory of spreading 
risks. The latter-day financiers follow very much the 
same paths as those marked out by their predecessors in 
preaching the gospel of boldness in investment, and a 
continual policy of turning out good stocks in order to 


on the money, but which is of a security much less durable. 
This process goes on continually, and it helps to explain 








trial prospects undoubtedly strengthened sentiment in 
tin apart from better statistical indications. Buying by 
America again played an important part, and the volume 
of trading assumed considerably larger proportions, 
which, with some prominent professional support since 
mid-july, entirely changed surface appearances and 
caused no little nervousness amongst operators on the 
short side. The circumstances under which the huge 
premium, which existed up to the end of June, was 
rapidly reduced were fully explained in our issue of 
July gth last, when home stocks, after being severely de- 
pleted to 660 tons, again increased to about 1,400 tons. 
At that time ‘‘ bearish ’’ forecasts were circulated of a 
large increase in the visible supply of upward of 1,000 
tons, which thus facilitated attacks on the market, which 
collapsed from £300 to £282 10s for cash, and from 
£285 10s to £278 10s for forward delivery. Prices were 
talked still lower in some quarters, but instead they rose 
quickly to £299 12s 6d for cash, thus almost recover- 
ing the lost ground. The main explanation for this renewal 
of buoyancy is found in the stronger statistical position, 
for not only were the total quantities which came into 
sight during July, at 9,686 tons, smaller, but the total 
deliveries, at 9,984 tons, showed an excess as com- 
pared with the previous month. The total Straits ship- 
ments were less at 6,995 tons, and there was also a re- 
duction in Banca contributions, with other supplies much 
the same as before. Home deliveries were much better 
at 1,382 tons, and deliveries into American consumption 
also showed improvement, amounting to 5,950 tons, 
although there was a little decrease in takings elsewhere. 
Taking the returns of world deliveries for the seven 
months, totalling 68,387 tons, this, as compared with 
the corresponding period of last year, still indicates a 
deficit in consumption of statistical tin of 3,788 tons, 
which is mainly accounted for by the set-back in the 
American deliveries, which totalled 43,305 tons, as com- 
pared with 47,765 tons for January-July, 1926. It is 
possible, however, that the worst of the set-back in 
American consumption has been seen, but prospects as 
regards the American demand are a little uncertain for 
the present, while requirements in that direction would 
seem to be fairly well covered for a while. The latest 
returns of home stocks are again small at 869 tons. 
Despite quietness this week, fluctuations within the last 
two days have been only slight either way. 


of money available for investment at a time when every- 


is insatiable, and it comes from people who know what is 
the real value of good security. The sellers who are part- 
ing with the latter do so with the deliberate intention of 


wisdom of a policy which frankly dispossesses the holders 
of gilt-edged securities of such stocks, and turns the 
money into speculative issues, stocks, shares, and bonds 
which pay two or three per cent. more on the money, 


pared with that of the stocks that are lightly discarded for 
the sake of a little extra income with a vastly increased 





' Belfast Corporation—During the past two or three 


municipal affairs in Belfast. This feeling was accen- 
tuated by the revelations made following an inquiry 
into the organisation of the Corporation Housing Schemes 
which took place some 18 months ago. At the beginning 
of May this year a special committee of five of their mem- 
bers was appointed by the Belfast Corporation to examine 
the whole field of municipal administration. The com- 
mittee’s report, which was published at the end of last 
week, passes in review the staffing and organisation of 
all the different departments of the corporation, and indi- 
cates that in many cases there is a great deal of wasteful 
extravagance. In several departments the committee 
were dissatisfied with the personnel of the responsible 
officials, but the primary causes of the widespread ineffici- 
ency and extravagance are to be found in the absence of 
any central authority responsible for the supervision of 
the whole administration. At present each department is 
responsible to a committee of the corporation, and there 
isan utter absence of co-ordination between the depart- 
ments. The report was laid before the corporation at a 
meeting at the beginning of this month, but discussion has 
been deferred until the September meeting of the council. 
The attitude of the council towards the report will deter- 
mine the future of municipal government in Belfast during 
the next few years. The report of the special committec 
which has just reported contains the statement, “‘!t 
a well-known fact that a number of the poli- 
tal Organisations in the wards are dominated by 
municipal employees, with the result that they are a 
menace to good government by inducing candidates to 
pledge themselves to claim for them unfair wages or 
unfair advantages at the expense of the mass of the citi- 
vens.’’ Any hesitancy on the part of the council to act 
"gorously on the report of the committee will result in 
general demand for the appointment of a commissioner 
0 take over the administration of the city’s affairs. 





Sub-Nigel—Our mining correspondent writes :—The 
half-yearly estimate of ore reserves shows a grati- 
fying position. At 1,013,000 tons the quantity ex- 
ceeds that of six months ago by 188,000 tons. The 
value of 20 dwts over 25 ins represents a trifling set- 
back, but this is apparently explained by a change in the 
method of estimation. At the end of June, 1925, the 
reserves were computed at 509,000 tons, averaging 
12.2 dwts over 39 ins. Hence in two years tonnage has 
been doubled, and this despite a drastic reduction in the 
stoping width, in which policy the company has taken 
the lead. It is calculated that the latest figures represent 
a working profit of about £2 per ton, equivalent to some- 
what over 30s per share. Consequently the current price 
of £4 odd makes a substantial allowance for future 
prospects, including a possible expansion in the output. 





Tin Activity—Developments in this metal within the 
st three weeks have been interesting. Prices have 
advanced substantially and to a greater extent than 
ad been generally anticipated. The decidedly 
ponger tendency of other non-ferrous metals and dis- 
nctly more optimistic reports about American indus- 


New _Jagersfontein. — The report to March 31st 
emphasises the point that the recent buying of the shares 
was based upon prospects and not upon results. Owing 
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to lack of development and shortage of labour the 
company during the past session was under the necessity 
of treating an increased quantity of old low-grade stuff 
known as ‘‘ hopperings ’’ and ‘ tailings.’’ Consequently, 
although the number of loads washed totalled 2,117,g00 
in place of 1,813,400, the yield only rose by 7,700 carats 
to 141,000 carats. Moreover, the price realised averaged 
no more than 83s per carat instead of 97s 6d, this being 
due to the abnormal production of alluvial stones. At 
£217,200 the net profit fell £55,800 short of the total 
for 1925-26. In view, however, of the exceptional 
expenses which had been incurred, and of the improved 
outlook, the directors felt justified in drawing upon the 
carry forward in order to maintain the dividend at 27} 
per cent.—the same rate as paid for the three preceding 
years. After providing £30,600 for taxes, £54,070 
remains to go forward, as against £101,200 brought in. 
The deepening of the shaft from goo feet to 1,350 feet 
and the provision of additional equipment at a cost of 
£.150,000—all met out of revenue—is being supplemented 
by the installation of a pulsator at a cost of about 
#25,000. Under the new conditions the company will 
be able to deal exclusively with fresh blue ground, and 
an expansion of fully 50 per cent. in the output is looked 
for. Provided, therefore, that the Precious Stones Bill, 
in satisfactory form, goes through the Union Legislature 
in the autumn—the Minister of Mines has made a definite 
pronouncement that the measure will be passed—the 
Jagers company should fare better this year than last. 
On the basis of 2734 per cent. dividends the shares yield 
about 8 per cent. 





Transvaal Output in July.—According to the statistics 
of gold production in the Transvaal issued by the Trans- 
vaal Chamber of Mines, the output for July was 
851,861 ounces of fine gold, 2s compared with 855,154 
ounces in June, and 860,134 ounces in July, 1926. The 
following table shows the monthly output since the 
beginning of 1921 :— 


ion. | 1922. 








1925, | 1924, 1925. 1926. 1927. 
Fine Fine Fine | Fine | Fine Fine 
Ozs. Ozs. | Ozs. Ozs. Ozs. 
3 |) 764,469 | 796,768 } 823,692 796,270 | 839,782 
}+ 639,728 + 704,970 | 760,617 | 753,925 753,924 | 779.339 
) | 761,586 | 795,671 | 825.472 | 834,340 | 860,511 
511,338 743,651 | 768,923 | 787,519 | 803,303 | 824,014 
629,786 786,564 813,249 849,214 | 859,479 
678,490 | 675,697 | 755,309 | 773053 | 780,251 852.145 | 855,154 
689,555 | 730,635 | 754,306 | 829,437 | 818,202 860,134 451,861 
ae | ee ES ome ES | CD ee | cece eummmnne 
3,187,184 5 270,855 | 5,533,472 | 5,602,317 5,749,330 | 5,870,140 
752,490 | 759,371 | 809,571 | 808,218 843,854 
747,089 | 739,506 | 739,422 797,247 839,939 
778,159 793,842 827,583 | 812,832 853,296 
764.476 780,639 | 802313 | 787633 840.276 
790,712 | 778,849 | 825,273 | 791,455 | 836,157 
7.020.110 9.133.060 9.597.634 | 9,599,702 9,°62,852 | 





The following table shows the number of natives employed 
at the end of the last few months by members of the 
Witwatersrand Native Labour Association and Contrac- 
tors :-— 














| | | 
Dec., | Jan., | Feb., | Mar., | April, | May., | June, | July, 
1926. | 1927 1927. 1927. 1927. 1927. | 1927. | 1927. 
Gold mines ....| 175,492 | 179,784 | 183,971 | 186,975 187,981 | 187,299 | 185,637 183,702 
Coal mines ... 16,982 | 17,011 | 1-,749 |} 16,658 | 16,696 | 16,412; 16,527 16,578 
Diamond mi es; 5,055 5,737 6,124 5,608 5,441 4,889 4,822 | 4,855 
197,569 | 202,532 | 206.844 | 209.241 | 210,118 | 208.600 206,996 | 205,135 


The number of natives employed at the gold mines showed 
a further decline Gn the month. 








At the Midland Building Trades Exhibition, to be held 
at Bingley Hall, Birmingham from September 5th to 
17th next, conferences of specialists in dwelling-house 
construction, as well as of housewives, will take place. 
Among the subjects to be discussed are the Technical 
Aspects of Current Progress, Private Enterprise and 
Building, Modern Uses of Building Materials, and Build- 
ing Economics. 

The Family Endowment Society announces a_ public 
conference on family allowances, to be held (by courtesy 
of the director) at the London School of Economics, 
Houghton street, W.C. 2, on October 14th and 15th. 
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FRANCE.— PARLIAMENTARY RECESS— PRIcEe_ 
BOURSE ACCOUNTS. 
(FROM OUR CORRESPONDENT. } 
Paris, August 1o, 

Wirn the Chambers on holiday Ministers have left Pag 
almost in a body for part, if not the whole, of the month, 
and everything is largely in suspense until they retur, 
The Franco-German commercial treaty negotiations ap 
still in progress, despite various rumours to the contrary, 
and there are still hopes that a satisfactory agreement my 
be reached. The reports published to-day that the Minis 
ter for Commerce, M. Bokanowski, has suddenly pog. 
poned his departure for America (which had been fixed fg, 
this morning) owing to a sudden crisis between the ty 
delegations, is unfounded. The Minister’s change of plans 
has been due solely to an unexpected strike in the posta 
telegraph department, which he had necessarily to retym 
to Paris to settle. 

The index figure for wholesale prices for July, as issued 
by the Statistique Générale, shows a drop of 3 points o 
the month, but of only one since the first month of the 


year. The detailed figures are as follows :— 
Articles. July. June, May 
General index figure .......... occe % 2. GO «. CH UE 
Products of French origin ...... 29 .. 611 .. 623 .. 68 
Imported goods .......... eoeeee 16 .. 674 .. 659 2, OH 
Foodstuffs (general figure) ........ 20 .. 585 .. 598 .. fil 
Vegetable foods .....sesseooeeee 8 «. 617 .. 645 .. & 
E> «int ssssewox Sebbevecsees 8 .. 539 .. S36 .. @ 
Sugar, coffee, cocoa............05 4 .. G7 .. 62 ..@ 
Raw materials for industry (gen. fig.) 25 .. 677 .. 669 .. 
Minerals and metals ............ 7 .. 639 .. 638 .. &W 
MOMMAIOE . 654 c0ccsssces Siew edeess 6 .. 757 .. 723 .. @ 
Various..... dacedsescetsseccces 2B oe G2 we GE ws OF 


The outstanding feature of the comparative figures is tha 
wholesale prices of French domestic products are steadily 
falling, while those of imported commodities continue 
consistently on the upward trend, the former showing 2 
drop of 12 points on the month, while the latter marked 
a rise of i5 points. At the same time the figure for gcots 
of foreign origin still shows a Crop of 400 points, as com 
pared with the record figures established in July, 1924, 
at the time of the disastrous fall in the france, whereas the 
price of home products seems to have fallen only 12 
points since then. “The difference between the figures for 
native and imported products respectively, which was onl’ 
7 points in May, is now 63 points. The figure for retal 
prices in Paris (based on the selling rates of 13 articles 
of common necessity, of which only petrol is of foreigt 
origin) is given as 557 (as against 100 in 1914), compare( 
with 580 in June, 592 in january, and 628 in November, 
which is the highest figure yet returned. A much more 
trustworthy figure, in view of the more extended data 
on which it is based, is that returned by the Paris Regional 
Commission as representing the cost of living for a work 
ing-class family of four persons, which covers food, ret, 
clothing, heating, and iighting and other important 
factors. This (also based on 100, as representing prices 
in 1914) is issued quarterly, and is returned as 525 for the 
second half of 1927, as against 524 for the first quarter 
and 545 for the last quarter of 1926. 

A good deal of attention is now being paid to the ques 
tion of the cost of living, and particularly to the various 
official index figures, owing to the importance these have 
from the fact that the periodical rise or fall of wages § 
based largely upon them. So far as the great mass of 
consumers is concerned, it may be stated that, although 
there is a good deal of grumbling, particularly by house 
wives, as to the “‘dearness”’ of everything, there are no 
outward signs of popular discontent on this scoft 
Traders, on the other hand, are becoming growing!) 
nervous owing to their steadily increasing comprehe™ 
sion that French selling prices remain appreciably low 
than they ought to be, in comparison with those ruling " 
sound money countries. The {importance that prices 
should be definitely placed on a sound basis is obvious, ” 
view of the approach of the time when legal stabilisat 
will become an accomplished fact. 
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A remarkable report which has just been issued, signed 
by M. Pierre Frangois, the president of the Syndicat des 
Maisons d’Alimentation 4 Succursales de France (which 
comprises practically all the provision firms of the 
country who work on the “ branch shops ’’ system), states 
that present retail prices in France are nearly 50 per cent. 
lower than the internal prices of sound money countries 
which, so far as many commodities are concerned, con- 
stitute world markets. M. Frangois argues that what is 
falsely termed the ‘‘ high cost of living crisis ’’ is due not 
to the rise in commodity prices owing to the shrinking of 
stocks, but to the lack of equilibrium between the value 


of products and the consumers’ purchasing power. As 


a consequence of the lack of economic equilibrium, prices 
of all kinds, including not only those of foodstuffs and 
other products, but also of labour, money and profits, 
have been falsified, and everything which has an ex- 


' change value has undergone a reduction or an increase 


of its normal value. He urges that, in addition to steps 
for bringing about a restoration of equilibrium, the fol- 
lowing remedies are necessary to get rid of the present 
instability :—{1) The avoidance of “ dangerous ’’ methods 
of taxation; (2) education of the consumer ; (3) the insti- 
tution of a policy of importation and exportation; (4) a 


colonial policy; (5) a policy of exchange; (6) an agree- 


ment between producers, manufacturers, and retailers 
connected with the food trades; (7) the education of the 
retail trader; (8) the organisation of an office for cen- 
tralising information and documentary records. 

The burst of activity that characterised the reopening 
of the account market for two of the issues of Rentes 
proved deceptively short, buf there are great hopes that 
after the holidays are over the step may prove even more 
beneficial than was at first expected. The ‘‘ Bourse 
value '’ of the two issues of 3 per cent. perpetual and 3 per 
cent. 1920 redeemable Rentes now thrown open to trans- 
actions for the account is estimated at about 20,000 mil- 
lions, so that the capital value of the whole of the stock 
which it has hitherto been possible to deal in otherwise 
than for cash, and which it is estimated represented about 
51,000,000,000f, has been increased by about 4o per cent. 
The 51,000 millions referred to comprised bank shares, 
railways, iron, steel and mining undertakings, oils, phos- 
phates, chemical products, transports, Suez Canal shares, 
certain foreign Government ‘funds, and some of the 
foreign industrials, &c. 





ITALY.—_ STABILITY OF THE LIRA—INTERNAL AND 
FOREIGN GOLD PRICES—COST OF LIVING—RENTS 
—COMPULSORY ARBITRATION—TAXATION. 


(FROM OUR CORRESPONDENT.) 
Turin, August 4. 

THE policy of the revaluation of the lira seems to have 
come to a halt. An official statement by the Finance 
Minister, followed by a more emphatic declaration from the 
Prime Minister, gave the assurance that the pound sterling 
exchange price will be ‘‘ indefinitely ’’ maintained in the 
neighbourhood of go lire. Industrial, agricultural and 
commercial circles would have perhaps preferred ‘‘ de- 
finitely’ or “ permanently’? to such a non-committal 
Word as ‘* indefinitely ”’ ; but they are nevertheless thank- 
ful for the maintenance of the go lire level in place of 
Previous fluctuations and the fear of a continuous rise in 
the price of the lira with a consequent fall in wholesale 
prices. 

_In consequence of the pegging of the lira to the go 
lire level, gold prices, which were rising in Italy, much 
to the discomfort of the exporters, to a level higher 
than in foreign countries, experienced a setback in July. 
Owing to a slight rise in some gold countries and the 
Combined results of the stabilisation of the lira and the 
Continuous decreases of the paper-prices level the adverse 
— began in March is at present rapidly disap- 

ring. 

The cost of living is decreasing less rapidly than whole- 
= Prices. From August, 1926, to June, 1927, the 
nternally consumed goods’ paper prices have diminished 
july 611.4 to 488.7, i.e, by 20 per cent. Probably the 
n> index number will mark a more substantial decline 

the cost of living owing to the drastic measures taken 


wards lowering the rents of houses. What may be 





called a universal system of rent fixing for old and new 
houses has been inaugurated. All rents of houses and 
apartments up to five rooms (kitchen, bath, entrance, &c., 
to be counted as one) must be lowered to four times the 
pre-war level; all rents of house and apartments from 
six to eight rooms must be reduced by 10 per cent. No 
rent even of sumptuous houses can be raised above the 
present level. Recalcitrant house owners can be, by 
administrative decision, sent to forced domicile (confino) 
or admonished. It is perhaps difficult for Britishers, 
who are protected by habeas corpus, to understand 
exactly what are the penalties of confino and of admonition. 
These mean that persons, who are not guilty of mis- 
demeanour or crime punishable by ordinary judges, can, 
by an administrative body, be deemed men unfit for 
usual social intercourse, and as such can be sent to some 
distant place, usually to some small island around Sicily, for 
a term of two, three, or even five years. When not sent 
to forced domicile, people held as unfit can be admon- 
ished, and then they cannot leave their residence with- 
out authorisation of the police and must not be out of 
their houses between sundown and sunrise. In several 
cases such a penalty, which was heretofore limited to 
habitual criminals and recently to political offenders, was 
extended to house owners deemed guilty of exacting ex- 
orbitant rentals from their tenant. 

The revaluation of the lira has given origin also to 
the first case of compulsory arbitration. Raw rice, which 
in the past year was quoted at 1,260 lire per ton, and in 
March last at 1,200 lire, fell in June to goo, and even 750 
later. After fruitless endeavours to secure reduction of 
wages by common consent, the National Fascist con- 
federation of agriculturists (employers), called the 
National confederation of Fascist syndicates (employees) 
before the Court of Appeal of Rome, requesting that 
wages for the July campaign should be reduced from 
17.10-19.50 lire per day to 14 lire. This was the first time 
in which the law for the prevention of conflicts 
between capital and labour was put into motion, and the 
award was awaited with great interest all over the country. 
The Court, however, recognising that there had been a 
severe reduction of prices, granted only a reduction of 
wages cf 0.60 lire. ‘The employees’ federation claims to 
have offered the same reduction during the conciliation 
stage. While employers’ counsels emphasised the argu- 
ment of the non-capacity of agriculture to bear the burden 
of existing wages, the employees’ side was very strong 
on the necessity that the cost of living should first de- 
cline before wages can be reduced. As a result the 
Court, however non-committal to an exclusive principle, 
gave judgment mainly on the cost-of-living basis. The 
decision will be compulsory for all employers and em- 
ployees in that stage of rice cultivation which is called 
the monda, or destruction of bad vegetation. 

In the Cabinet Council of August 1st several important 
tax reductions were decided upon for a total amount of 
1,135 millions lire: 550 millions of taxes on incomes 
proper, 385 of taxes on transfer of goods and property, 
and 200 millions on railways freights, post and telegraph 
prices. Among the most important tax reductions may 
be mentioned the decrease from to to 7.5 per cent. of 
the rate of the tax on house incomes, and the increase 
from 25 to 33-33 per cent. of the grant for expenses on 
the gross rental of houses; the decrease from 10 to 7.5 
per cent. of the tax on income of 'andowners, and from 
10 to 5, from 5 to 2.5, and from 16 to 8 per cent. of the 
income of the farming industry for cultivating land- 
owners, metayers, and tenant farmers respectively. 





CANADA.—CROP CONDITIONS—EXPORT MARKETS 
—BUSINESS CONDITIONS—SECURITY MARKETS 
—THE FEDERAL REVENUES. 

(FROM OUR CORRESPONDENT. ) 
Ortawa, July 25. 

Tue fortunes of the crops are once more the subject of 

paramount interest in Canada, and if the improvement 

which has been visible during the last fortnight continues, 
the outlook is not unsatisfactory. In the eastern pro- 


vinces the summer has been the wettest in many years, 
Pas- 


and crops are relatively better on the lighter soils. 
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tures everywhere are excellent, and there is a very heavy 
hay crop, but recent heavy rainfalls have interfered with 
its harvesting and caused some damage. The fruit crop 
is also satisfactory, and the Department of Agriculture 
estimates that the apple crop will be at least 15 per cent. 
larger than in 1926. The prairie provinces have also had 
much rain, and as the weather has been reasonably warm, 
good growing conditions have prevailed, and the crops 
have been coming on rapidly. Hailstorms have done con- 
siderable damage in Saskatchewan and Alberta, but while 
individual losses are heavy the aggregate is not so far 
serious. Rye is ready for harvesting, and in many dis- 
tricts the wheat is practically all headed out. Reports 
from the low-lying lands complain of too much moisture, 
bur in light, sandy areas, which have not produced a 
decent yield for several years, exceptionally heavy crops 
are visible. Conditions are particularly good in Central 
Alberta, and abnormally high yields are predicted there. 
Rust has made its appearance in Manitoba and in central 
and southern Saskatchewan, but its incidence is not yet 
sufficiently widespread to cause any alarm. However, 
the western crop is considerably later than last year, and 
the farmers’ chief apprehension is that it may be not ripe 
in many places in time to escape the early frosts. What 
is urgently needed is a continuous spell of warm, dry 
days and cool nights, and if they are granted then a sub- 
stantially heavier yield will compensate for the decrease 
in acreage, and the aggregate yield of wheat may easily 
be as large as in 1926. But the next fortnight will be 
very critical, and the weather reports from the West will 
be anxiously scanned by the business community. 

There is still a considerable carry-over of wheat in the 
country, the visible supply on July 15th amounting to 
35»327,000 bushels, or 6,000,000 bushels in excess of the 
quantity recorded a year ago. Europe, however, has 
been taking Canadian grain very freely, 70,000,000 
bushels, or 8,000,000 bushels more ‘han at the corre- 
sponding date of 1926, liaving already passed through 
the elevators at Montreal, and if this year’s crop comes 
late to market the final carry-over may be small. The 
British demand for Canadian cattle has improved lately, 
but the exports of dairy products to Britain have been 
disappointing ; practically no butter has been shipped at 
all, and shipments of cheese from Montreal between 
May 1st and the middle of July were only 183,697 boxes, 
as compared with 329,079 boxes in the parallel period 
of 1926. But the dairymen have found some compensa- 
tion in a substantial increase in shipments of cream and 
milk to the United States. 

Business is at present experiencing the usual mid- 
summer dullness, and many manufacturers and merchants 
are more or less marking time until a good crop is as- 
sured. But, generally speaking, the higher level which 
was established during the earlier months of the years is 
being well maintained. Bank debits in June amounted 
to $2,879,000,000, which is an increase of nearly 
$200,000,000 over the figure for June, 1926. Car-load- 
ings for the week ended July 26th, placed at 63,469 cars, 
showed gains respectively of 1926 and 3,211 Cars over 
the figures for the previous week and the parallel week 
of 1926, and the aggregate total to date for the year 
was 1,694,351 cars, a gain of g0,o00. Urban retailers 
are suffering from the absence of townspeople at holiday 
resorts, but the latter are making heavy demands for 
supplies of all kinds, and the influx of American summer 
visitors is larger than ever. The Dominion Commissioner 
of Highways estimates that last year foreign motor 
tourists spent $203,000,000 in Canada, and as Canadian 
motorists probably spent about $60,000,000 in the United 
States. a favourable balance of about $143,000,000 
resulted. 

Manufacturing activity is not exactly uniform, but 
there is little to complain of. Farm inplement, furniture, 
cotton, paint and varnish factories and sugar refineries 
are all working at capacity, and the steel mills and 
iron foundries have a reasonable supply of orders. The 
woollen miils complain of continued dullness, although 
some knitting mills are running almost on a_ full- 
time basis and higher prices for leather have checked 
the production of boots and shoes. The figures of new 
building construction for the first half-year were the 
highest | since 1920, and the maintenance and construction 
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of highways is providing employment for large numbers of 
men, as well as absorbing huge quantities of cement and 
other materials. The lumber market has shown a a slight 
improvement as the result of a better export demand fron 
the United States. A recent rise in the newsprint Stocks 
seems to indicate the prevalence of the belief that it jg 
weathering its difficulties, and a decline of roughly 9g per 
cent. in the American pr oduction of new sprint has mate. 
rially helped the situation. But although the Canadiay 
output has jumped about 12 per cent., the mills have bee 
running on an average at about 85 per cent. of thei 
capacity, and there are still some fears cherished that 
new crisis may have to be faced when a number of new 
machines come into operation in the autumn and augment 
the aggregate daily output. 

The stock exchanges have been comparatively quiet, 
and no large issues of Government or municipal bonds 
have appeared for some time. There have, however, been 
some offerings of first-rate bonds of commercial and jn. 
dustrial companies at very low yields, and it has been dis. 
covered that there is not a very keen demand for this 
class of security. This week the Bank of Montreg 
shipped $1,500,000 and the Bank of Commerce 
$1,000,000 worth of gold to New York, and this south. 

ward movement in midsummer, when Canada’s export 
trade isatits peak, is regardedasan unusual occurrence, 
The shipments were made to meet a depression in Cana. 
dian exchange, and the latter is attributed partly to the 
threatened lateness of the western wheat crop, and partly 
to the fact that in recent months Canada has done very 
little financing in the United States as the result of the 
overcrowded state of the New York bond market. 

The statement of the Federal revenues for the first 
quarter of the current fiscal year is very comforting to the 
Government. Despite the reductions decreed by the last 
Budget, the vield of taxation and other sources of revenue 
has risen in this period to $120,164,883 from $112,721,102 
in the parallel quarter of 1926. Customs have contributed 
about 5 million dollars to this increase, but for the first 
time for some years there has been an increase in the 


returns of the income-tax amounting to 3} million dollars. 


The buoyancy of trade is partly responsible for the in- 
creased revenues, but it is generally admitted that since 
the new Department of National Revenue, which is under 
a very efficient Minister in Mr W. D. Euler, assumed 
responsibility for the collection of all revenues, many 
loopholes, which were formerly utilised for the evasion of 
taxes, have been closed. In the first quarter ordinary 
and special expenditures actually together show a decline 
of about 2 million dollars, and the Government Press is 
now predicting that when the next Budget speech comes 
to be delivered the Finance Minister will be able to claim 
surplus of between 30 and 4o million dollars for the fiscal 
year 1927-28. The national debt on June 30th was placed 
at $2, 305,897,617, which is a reduction of roughly §2 
million dollars from the figure of June 30, 1926. Trade 
returns for the first quarter of the fiscal year are also satis 
factory ; exports show a gain of 23 million dollars, and im- 
ports are up by 24} millions. 





HONGKONG. —THE TRADE LOAN — THE BUSINESS 
DEPRESSION — ANOTHER BOYCOTT — TRADE 
UNIONS. 


(FROM OUR CORRESPONDENT.» 
Honckonc, July 1 


Tue Trade Loan of £3,000,000 which was placed at the 
colony’s disposal in the autumn of 1925 has been rather 
a mystery outside official circles. From the remarks of 
Mr Amery when the loan was authorised the harassed 
merchants of the colony imagined that assistance would 
be provided on easy terms to tide over the financial stress 
brought about by the boycott. It soon transpired, how- 
ever, that would-be borrowers were having no easy task 
in convincing the Trade Loan Committee of their needs: 
and unless substantial security in the shape of title deeds 
or approved shares was offered no help was forthcoming: 
The interest charged was at the rate of 8 per cent. pe 
annum for the first six months, rising by 4 per cent. each 
subsequent half-year, terms which were onerous enough 
to discourage any but the most desperate applicants. !* 
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‘; not surprising, therefore, to learn from the recently 
jublished report of the Colonia! Treasurer that little more 
than half the loan has been applied for. Up to December 
31, 1926, $15,524,588 had been lent to local borrowers, 


B of which $2,604,930 had been repaid, leaving just under 


$13 millions outstanding. To provide funds for these 
Jans 41,500,000 was borrowed from the Straits Settle- 
ments Government, the West African Commissioners, and 
the Hongkong and Shanghai Banking Corporation at 54 
per cent., and during the past year £400,000 was repaid. 
Precautions have had to be taken against loss in exchange 
as the funds lent to the Hongkong Government were in 
sterling, while the amounts disbursed iocally were in 
silver. This dificuity has been overcome to a certain ex- 
tent by treating the sterling funds as a gold deposit 
against the Hongkong and Shanghai Bank’s note issue. 
With the interest allowed by the bank and the ample rates 
charged to local borrowers the Hongkong Government 
should be well covered, but as the value of the dollar has 
declined from 2s 4d to 2s since the loan was initiated, it 
is by no means certain that the final liquidation of the loan 
will leave the Government free from loss, 

Owing to the continued depression in trade the Chinese 
Chamber of Commerce has been seeking the opinion of 
iis members as to what can be done to provide a stimu- 
lant. Although eccnditions have improved considerably 
since the beginning of the year, the volume of business 
passing through the colony is well below normal. The 
Chinese are inclined to ignore the seat of the trouble, 
which will remain so long as the southern provinces are 
ina state of ferment, and seize on secondary causes with- 
out findinyy a palliative. The native bankers are accused 
of restricting credit, but they plead that they are unable 
to obtain reasonabie facilities from the foreign bankers. 
One Jeading Chinese merchant puts the blame on to the 
Government because its strict enforcement of building and 
public health ordinances entails unnecessary expenditure 
; This complaint is general, for 
the Chinese, being accustomed to the most primitive con- 
ditions in their own country, resent any interference by 
the local zuthorities in the interests of public welfare. The 
majority of members of the Chamber are of the opinion 
that foreign banks should resume their pre-boycott pclicy 
and advance more freely against industrial shares, the 
present margin of 50 per cent. being considered too 
restrictive. 

It is unfortunate that the greatly improved relations 
between Canton and Hongkong should be menaced by 
another boycott. For the past two weeks British river 
steamers in Canton have been picketed by discharged 
seamen and stewards, who have prevented Chinese pas- 
sengers from embarking and have roughly treated any 
Chinese arriving from Hongkong, the victims having the 
characters for ‘‘ running dog of imperialism ’’ painted on 
their backs. Despite appeals to the Canton Government 
the police have stood by and refrained from interfering 
with the pickets who swarm all over the British wharf. 
Itis now alleged that the Canton Government is encourag- 
ing the boycott, for pamphlets have been distributed urg- 
ing those who wish to go to Hongkong to travel by rail- 
Way instead of by steamer. The express train service 
between Canton and Hongkong was recently resumed 
ater being suspended for four years. The resumption 
Was made possible by the Hongkong Government placing 
at the disposal of the Chirfese Section of the Canton Kow- 
loon Railway some British locomotives, no Chinese 
‘ngines being in a fit state to haul a train. If the Canton 
Government is really countenancing the steamer boycott 
lor the benefit of the railway the situation is “ Gil- 
bertian,”? for it means increased revenue for the British 
bondholders at the expense of the shareholders of the 
eet Company, the majority of whom are Chinese. 

must, however, be borne in mind that the takings for 
ofelway pass through the hands of various Chinese 

‘lals, while steamer fares are rigidly accounted for. 
Re Hongkong Government is about to pass an ordin- 
nee which follows very closely the provisions of the Trade 
ane now before Parliament. In view of the end- 
‘tes ; Y caused through local unions owning allegiance 
that = a organisations in Canton, it is regrettable 
strik ch an ordinance was not passed after the seaman’s 

fof 1922. Within the past few weeks the Seamen’s 
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Union in Hongkong, largely composed of stewards of 
local river steamers, has been forcibly closed down, 
apparently with the concurrence of the Canton Govern- 
ment, whose efforts to suppress all subversive influences 
in their own territory have been somewhat half-hearted. 

A reflection of the troubled conditions in South China 
is shown in the emigration statistics. During 1926 the 
number of emigrants who left Hongkong was 216,527, as 
compared with 140,534 in 1925. These emigrants are 
brought here from the various coast ports, and are shipped 
off by recruiting agents, principally to Malaya and Java, 
to provide unskilled labour for rubber estates and tin 
mines. Owing to the embargo on Hongkong, which was 
in force for most of the year, many emigrant ships sailed 
direct from such ports as Amoy and Swatow to Singapore, 
the arrivals at the latter port numbering 348,593 during 
1926. Coolie traffic is a profitable business for the steam- 
ship companies which cater for it, and Hongkong is as 
much a clearing house for human labour as it is for mer- 
chandise. 





JAPAN.—KAWASAKI DOCKYARD — BANKING 
CHANGES — FOREIGN TRADE — MONEY AND 
STOCKS. 

(FROM OUR CORRESPONDENT.) 
Tokio, July 9. 

One of the most discussed topics at the moment is the 
abortive official relief scheme of the Kawasaki Dockyard, 
Limited, of Kobe, which is one of the two biggest ship- 
builders in this country, and is now building two cruisers 
and four submarines for the Navy. The dockyard, which 
suffered much from the post-war depression, has eventu- 
ally gone to the wall financially on account of the failure 
of its banker, Jugo Ginko, in the recent monetary crisis. 
The Finance Minister proposed to make a loan of 30 
million yen to the dockyard out of the Postal Savings 
Bank to enable the cruiser construction programme to be 
carried on. The Postal Savings Bank, it will be re- 
membered, had been notoriously mismanaged by the suc- 
cessive Governments, and an advisory board was set up 
to put an end to the exploitation of the funds by party 
politicians. There has naturally been a general outcry 
against the proposal, and the Press unanimously objected 
to the project of giving official relief to a private enter- 
prise as unwarrantable. Even the Cabinet has_ been 
divided on the subject. Some dissentient Ministers, on 
their part, suggested an alternative plan of accommo- 
dating the dockyard by way of ‘‘ unauthorised disburse- 
ments” out of the surplus of revenue; this, however, was 
not supported by the Treasury. The matter thus stands 
at a deadlock. Meanwhile Okura and Co. has won a pro- 
tracted case against the Kawasaki Dockyard, and has 
attached the shipyard for the satisfaction of the judg- 
ment debt. This has completely upset the Government’s 
relief measure. Taking advantage of the unexpected 
development of affairs, the Government has decided 
to give up for a time its exceedingly unpopular and com- 
plicated proposal. This has temporarily saved the situ- 
ation, but the matter will soon have to be revived. 

On account of the abandonment by the Government of 
the relief of the Kawasaki Dockyard, the financial re- 
adjustment of Jugo Ginko has received a setback, and 
the bank’s resumption of business will be postponed in- 
definitely. Jugo Ginko was prepared for reopening for 
business on July 21st, under the reorganisation scheme 
elaborated by Baron Go, obtaining the necessary funds to 
carry on out of the Government loan to be made to the 
Kawasaki Dockyard, which is deeply indebted to the 
bank. Baron Go’s plan was to reduce the share capital 
to one-fourth, to liquidate reserves, and to make the 
directors contribute money out of their own property, thus 
drastically writing down bad debts, and then to amalga- 
mate with a new bank with a capital of 25 million yen, 
to be subscribed by the leading joint-stock banks, the 
Imperial Household, and a number of rich peers. But 
this plan must now be remodelled independently of the 
Kawasaki reorganisation programme. 

The steady shifting of bank deposits from lesser insti- 
tutions to larger ones continues. Even a few large banks 
have been affected rather adversely by this redistribution 
of funds. To cope with the situation an agreement has 








292 


THE ECONOMIST. 


[August 13, 1937, 


eee ee en 


lately been entered into between the Kawasaki Bank and | the measures it passed, and it appears that now the whol 


the Daihyaku Bank. These two banks agreed to write 
down their capital and reserves drastically in order to 
consolidate their position and the Daihyaku is being 
merged into the Kawasaki. A director of the Yokohama 
Specie Bank will join the board of the consolidated bank 
as chairman. By this fusion the Kawasaki will rank with 
Mitsui, Mitsubishi, Yasuda, and Dai-ichi. The merger 
of these two large banks is one which may well have to 
be followed by some of the Tokio banks. 

The trade returns for June show that imports at 
186,886,000 yen were 6,509,000 yen lower than in the 
corresponding month of last year, while exports at 
180,295,000 yen were 24,057,000 yen higher, the excess 
of imports over exports at 6,591,000 yen being 30,566,000 
yen lower. The total value figures for the first six 
months of the year reveai that imports fell by 153.8 mil- 
lion yen, while the decline in exports was only 44.6 


millions, the adverse trade balance amounting to 294.6 | 


millions, as against 403.9 millions for the first half of 
1926. These figures are a little more comforting than 
might have been expected in view of the recent financial 
disturbance and other unfavourable factors. 

Conditions in the money market remain almost un- 
changed. The note circulation showed a steady contrac- 
tion after the turn of the month, despite the demands for 
the Bon festival. The stock markets show no signs of im- 
provement since the panic, being further depressed by 
the collapse of the Kawasaki Dockyard relief scheme and 
news from China. The Bank of Japan’s wholesale index 
number for June recorded a further slight rise, the total 
being 227.05, as against 226.20 for May. This may be 
accounted for by the fall in the value of the yen. 





ROUMANIA.—DEATH OF KING FERDINAND— 
POLITICAL SITUATION—CURRENCY PROBLEM 
—TRADE BALANCE. 

(FROM OUR CORRESPONDENT.) 
Bucuar™Est, July 25. 

THE country is now at the beginning of a long regency. 

At a time when Roumania has just emerged from the 

losses of the war and the consequent complete disorgani- 

sation, where the first years of reorganisation were 
marked by the considerable depreciation of the currency, 
with all its attendant evils, and by an irresponsible over- 
speculation, the circumstance of this long period of the 

King’s minority makes prospects somewhat obscure, this 

especially in view of the fact that there is still a certain 

section of public opinion, if only small, in favour of the 
return of the former heir. However, the death of King 

Ferdinand did not come unexpectedly, and ample prepara- 

tions could be made to meet the difficult situation. The 

first steps to this effect were taken in June last, when— 
it may safely be surmised at the instance of the King 
himself—the Government headed by General Averescu 
resigned, Parliament was dissolved, and a Government 
of national unity, in which all the principal parties shared, 

was formed under the Premiership of Mr Barbu Stirbey, a 

non-party man in close contact with the Crown. But it 

was found that the parties could not come to a working 
agreement, and the Cabinet of Mr Stirbey was followed 
by a Government of Mr Jon Bratianu, the leader of the 

Liberal party. The general elections which took place 

under the auspices of this Government resulted, as was 

generally expected, in a complete victory of the Liberals. 

Of a total of 387 seats in the Lower House not less than 

317 were secured by the Bratianists, whereas their prin- 

cipal opponents, the National-Peasant party, headed by 

Mr Maniu, obtained only 54; the remainder is made up 

by the Minority Block (Saxons and Maghiars). The fol- 

lowers of General Averescu suffered complete defeat, 
losing all their seats. It is greeted with satisfaction, on 
the whole, that the Liberal party, the best-organised 
in the country, in the ranks of which are to be found men 
of proved sagacity and experience, is now at this time 
firmly established in power, though it must be added that 
the circumstance of its enormous majority in both Houses 
is not without its elements of danger. 

The Averescu Government had been severely criticised, 
during the period of a little over a year when it was in 
power, for the one-sidedness and_ insufficiency of 


of its work will be subjected to revision. Thus the ney 
customs tariff which was put into force in April last is 
to be replaced by another, and a Committee has been 
appointed to study the question. The Commission will be 
composed of delegates of the relative Government depart. 
ments, of the railways, the National Bank, the Chambers 
of Commerce, of industry, of agriculture, of the co-opera. 
tive societies, and many other interested bodies. It will be, 
in fact, a combination of everything most representative of 
the economic life of the country. It is to finish its labours 
in time to bring a new customs law before Parliament 
in its present session. 

The railways, which from a formerly autonomous posi. 
tion had been placed under the direct management of the 
Government, have returned to their independent state 
under their own board of administration. The 
law of their reorganisation, passed under  Averescu, 


is abrogated. Negotiations are in progress _ for 
a loan of the capital necessary for their restora 


tion. According to an estimate recently published, the 
sum of about three and a-half million pounds sterling is 
required for repairs to the rolling stock alone. 

All these changes are hardly favourable to an im. 
mediate economic stabilitv. One can only hope that the 
many problems which confront the Government will be 
solved in a statesmanlike manner for the good of the 
country as a whole. 

The Governor of the National Bank of Roumania, ina 
recent interview, has declared that the stabilisation of 
the leu has been definitely decided on in principle, in 
agreement with Mr Vintila Bratianu, the present Minister 
of Finance. This means that the latter has been con- 
verted from his previous views in favour of a revalorisation 
of the currency, and the decision gives satisfaction. The 
rate of exchange quoted in Bucharest has been fairly steady 
round about 800 lei to the pound sterling during the last 
few months, owing to the control exercised by the 
National Bank. But the latter has not been able to 
prevent occasional fluctuations of two to three per cent, 
whereas the rate outside Roumania has now and then 
shown a difference of over 10 per cent. Whether our 
central financial institution has accumulated a_ sufficient 
foreign portfolio to keep the rate under control when 
the full weight of the cereal exports makes itself felt, 
remains to be seen. The history of the last year shows 
that the market in the leu cannot be considered yet free 
of attacks by forign speculative interests. 

The unfavourable trade balance of the first four months 
has been converted into a satisfactory excess of exports 
over imports at the end of May. 
the considerable reducticn of the imports, no doubt owing 
to the new Customs tariff, and in the second place to a 
increase in exports, which have attained the highest 
figure of the year. If the exports in May, amounting f 
3,750 million lei, are about 250 million below those of 
May last vear, it has to be borne in mind that in 1926 the 
exports were artificially intensified by the considerable 
depreciation of the leu, whereas this year the high rate of 
exchange acted as an obstacle. Comparing the total 
figures for the first five months of 1927 with those of the 
corresponding period of last year, we find the satisfactory 
position of a decrease of about 1,000 million lei in the im- 
ports and an increase of over 1,500 million lei in the ex 
ports, whilst the trade balance in 1927 shows an excess 
of exports over imports of 1,000 million lei, against 4 
deficiency of 1,635 million lei in 1926. The figures for 
the period under review are the following :— 


(In Million Lei.) 








1927. Imports. Exports. Balance. 
January...... cescecce SY 4. C68 .. — Ww 
February .......-..0. 2.588 .. 2.798 .. + 210 
SD seiiengsahs dees 3,278 .. 2.989 .. — 289 
ie asec cosece SOM .. S288 .. + 2 
My  wcsawensecemetss 2,529 .. 3,757 .. + 1,228 

Totals........+.+. 14,298 .. 15,299 .. + 1,001 

1926. 

January ......200. .- 2844 .. 2162 .. — 682 
February ........ eves 3,204 .. 2,005 .. — 1,199 
Ss cdcn es scdeeses 3.855 .. 2005 .. — 1,417 
SE ceddeawaesiehe ... 2552 .. 2970 .. 418 
GF Sidesidcéosecsss QD wv 48. + 
a oe ————— 

Totals.......... 15,285 .. 13,650 .. — 1,635 
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he fact that the principal export season of 


In view of the 1 : : , 
by far the most impertant article in Rou- 


the cereals, : 
falls in the latter part of the year, these figures 


mania, é tne 
are distinctly encouraging, the more so as the harvest 
reports have been good so tar, and the maize, which 


{ somewhat compromised by the extreme heat in 
June and the first half of July, has benefited by the rains 
which have fallen lately. The export of oil has profited 
py certain tax concessions by the Government ; this policy, 
together with the large stocks held in the country and the 
good production, lead one to expect favourable develop- 
ments in this direction. It must not be overlooked, how- 
ever, that in view of the low price of oil ruling in the 
world markets, the industry is hardly working at a profit 
Bat present. Timber has suffered for some time under 
Fexaggerated taxation. The export trade is stagnant, and 
tis onlv to be hoped that measures will be taken to en- 
Fourage it and to endeavour to bring it to the former 
fourishing condition due to the article which has always 
Sheen third in importance among the Roumanian exports. 


appeat ec 





Letters to the Editor. 


WORKING CLASS INVESTORS. 

TO THE EDITOR OF THE ECONOMIST. 
| Sir,—in a speech at Llandrindod Wells the other day, Major 
HH. L. Nathan, the honorary secretary of the London Liberal 
Candidates Association, suggested the establishment of popular 
finvestment trusts to provide the small man with the means 
of investing in industry. In the rush of more spectacular 
happenings, however, his suggestion did not receive the atten- 
tion it merits. As it is entirely non-political in its applica- 
tion, perhaps vou will allow me to bring it afresh before your 
readers. : 
© At the present time the small man—the man with £20 or 
£30 or £100 to invest—can get no satisfactory guidance 
in his choice of investment. He can put his money safely 
away, and where the procedure is easy investment naturally 


Hfollows. This is shown by nothing better than by the 
phenomenal growth of Building Societies during recent 
years, 


But if he decides to invest in industry he is forced at once 
to depend on the share-tout. He cannot, as can his opposite 
number in the United States, obtain stock on the instalment 
system; he cannot buy municipal loan at his local post office ; 
e cannot take up industrial shares through his trade union. 
He is unable, in fact, to ‘t invest? in ‘the real sense of the 
Word, and much valuable capital is therefore left dormant, 
or at least prevented from finding its way directly into industry. 
Investment trusts, however, would soon change all that, 
end I believe their establishment here, if successful, would 
Dring about a real social revolution. Trade unions might 
hen follow the example of the American Labour organisa- 
ons and act as brokers for their members. Were thev to 
(0 so they might very well find stockbroking a more effective 
tans of raising the standard of living than striking. That, 
{any rate, has been the experience of the United States. 
Yours very truly, J. M. Hoaer. 
Parliament Mansions, Victoria street, S.W.1, 
August 8th, 1927. 








Books and Publications. 


AUSTRIAN LABOUR CONDITIONS IN THE WAR.* 


NECENT events in Vienna have once more drawn public 
pitention to conditions in Austria, and give additional 
em to this further volume in the Austrian section of 
ol Economic and Social History of the World War, 
th is being produced under the auspices of the 
arnegie Endowment for International Peace. 


p The volume is composed of a series of monographs by 


gee authors on the principal Austrian industries, and 
‘ women’s work and public health. The editor, 
ploessor Emanuel Adler, contributes the principal 
wes Which gives a clear and interesting account of 
€ Imperial Government’s administration in labour 
, atters, and of the effects of the war on the legal and 
Cnomic position of the industrial workers. 


So Regelung der Arbeits-Verhaltnisse im Kriege.” Edited 
ne Hanusch and Professor Emanuel Adler. Published by 
ry ich er-Tempsky A. G. Vienna. Pp. 440. (British Sales 

: Oxford University Press, London.) 
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This co-operative method of presenting the history 
naturally leads to a certain amount of overlapping, and 
perhaps the statistical material is not all that one might 
hope for, but the cumulative effect is to give a powerful 
impression of the plight of the Austrian workers. As a 
result of the Balkan Wars, Austria was already in a bad 
way, both politically and economically, in 1913. After 
1914 her working classes, ground between the upper mill- 
stone of their military and bureaucratic rulers and the 
nether millstone of the blockade, were in no position to 
force the Government or the employers to make con- 
cessions which would have mitigated the worst of their 
sufferings. Things went fairly well until the end of 1916, 
but the last two years of the war saw a rapid descent 
into the abyss. Shortage of food, overwork, and con- 
stantly decreasing real wages had their inevitable con- 
sequences in under-nourishment, diminished efficiency, 
and disease. The pitiless exploitation of women and 
young girls, forced into industry by inadequate pensions 
and separation allowances, helped to ruin the health of 
the population. Among the insured workers throughout 
the country the death-rate was nearly 24 times as high 
in 1918 as in 1914, and the birth-rate fell so steeply that 
in the summer of 1918 it was reckoned in Vienna that, on 
the basis of the existing birth and death rates, the whole 
of the population of the city would have died out by the 
year 1941. 

The shortage of labour for war purposes became so 
acute that in March, 1918, the Government brought before 
Parliament a proposal for an industrial levée en masse, 
under which all males between the ages of 16 and 60 and 
all females between the ages of 18 and 4o were, with 
certain restrictions, to be made compulsorily liable to 
work at the command of the Government or of local 
authorities. The proposal failed to become law, but it 
is worth noting, as it seems likely, especially in view of 
the recent national service proposals in France, that some 
such scheme will be put into operation by belligerents in 
any future war as a complement to military conscription. 





ECONOMIC AIDS.* 


THE average economic text-book frequently presumes a 
knowledge of the actual organisation of contemporary 
economic life which the student is very far indeed from 
possessing. Even if he has lived all his life in towns, he 
may remain profoundly ignorant of factory industry, as 
well as of everything connected with agriculture save its 
name, while his acquaintance with the processes of 
finance, company management, the Stock Exchange, and 
merchanting remains entirely vague and nebulous. At 
the best, he is like the driver of a motor-car who uses a 
machine he does not comprehend—and the more he talks 
of magnetos and carburettors, &c., the less, very often, 
does he understand them. This very common defect in 
the student’s equipment, as well as in that of the average 
man, business or other, Professor Lehfeldt’s little book is 
admirably designed to remedy. Published in the excellent 
series known as the ‘‘ World’s Manuals,’’ for which the 
Oxford University Press is responsible, it does, as he 
claims, give ‘‘a plain account of the facts, unmixed with 
theory ’’?; and, in particular, of the chief industries in 
their economic aspects. Very rightly, he starts with a 
most illuminating account of agriculture, since ‘* farming 
is the oldest industry, and is still the most important.’” 
Of contemporary organisation in manufacturing he gives 
a survey whose lucid completeness can only be fully appre- 
ciated by those who have tried to cover the ground in any- 
thing like his number of pages. Incidentally, he here 
makes a remark that should serve as a caption for any 
chapter devoted to the topic on which there is so much 
throwing about of brains at present: ‘‘ What Britain has 
to learn from the United States.’? He says: ‘‘ A century 
ago, the outburst of new inventions, which had caused 
the Industrial Revolution, filled people’s minds; the 
scramble for increased production and the fortunes to be 
made by it left no thought for social consequences. In- 
dustry has since become more orderly, and care for the 
public welfare has asserted itself.’’ It has, as yet, 





* «« Descriptive Economics.’’ By R. A. Lehfeldt. Oxford University 
Press. 2s. 6d. ‘‘Livelihood.’’ J. Alexander Gunn. Robertson and 
Mullens, Melbourne. tos 6d. 
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‘asserted itself’? to a much less degree .in the United 
States. Altogether, this is an excellent little book, and 
one that can be confidently commended for the purpose 
which it has been written. 

‘* Livelihood’’ is a restatement of the outline of 
generally accepted economics, and, as such, forms part 
of a work by the author, who is professor at the Univer- 
sity of Melbourne, entitled ‘‘ Human Society.’’ There is 
nothing very original in the book, nor does it claim 
originality; but it has the interest of being illustrated, 
in the main, by instances drawn from Australian experi- 
ence. In the chapter on ‘‘ Protection, Unemployment and 
Insurance,’’ for instance, one learns that there is some 7 
per cent. of unemployment in Australia, although, as the 
writer points out, ‘‘in the absence of a proper system 
of bureaux, it is impossible to say exactly how many are 
out of work and able and willing to work. Possibly 20,000, 
and even this proves the existence of an unemployment 
problem in Australia which has never been dealt with 
adequately.’’ He further notes as a ‘‘ sad defect of our 
public service ’’ that its examinations “are so arranged 
that educated men (trained in our universities) are 
excluded from it.’’ A leading citizen is quoted as saying 
on his return from the States to Australia that ‘*‘ nothing is 
so lamentable in Australia as our lack of effective demand 
for brains.”’ 


BOOKS RECEIVED. 


Moody’s Public Utility Manual, 1927 edition. (London) 
Moody’s Investors’ Service; Limited, 7o Cornhill, 
London, E.C. 3 45 5s, post free. 

All American and Canadian public utility companies are 
included in this manual, together with a large number of British 
and foreign companies of the same type. Details for the investor’s 
guidance include a description of each company, its bond and 
stock issues, comparative statistics for several years past, and 
(where possible) a ‘“‘rating’’ to show the investment worth, 
Monthly supplements are issued free of charge, giving particulars 
of called bonds, new issues, &c. A reference book which should 
prove invaluable to those interested in this branch of the invest- 
ment field. 

The History and Development of Road Transport. By 
James Paterson. (London) Sir Isaac Pitman and 
Sons, Limited, Parker street, Kingsway. 6s net. 

A well-written and attractive—though necessarily a somewhat 
sketchy—text-book, with many incidental references to the literary 
and esthetic, as well as the technical aspects of British road 
development, from the Roman surveyor to the motor-owner-driver. 
Wheat Studies of the Food Research Institute, July, 

1927. India as a Producer and Exporter of Wheat. 
(California) Stanford University. 

The Stanford Food Research Institute has, of recent years, 
secured wide recognition as a world authority on the production 
and consumption of foodstuffs. This well-informed, documented 
study maintains the high standard of recent Institute publications. 
The conclusion is arrived at that Indian consumption will fully 
keep pace with increases in production, so that India is likely 
to remain a minor and erratic contributor to the world’s wheat 
trade. 

Sixty-Eighth Annual Report of the Superintendent of In- 
surance, State of New York, Part I., year ended 
December 31, 1926. (Albany) Insurance Department. 

This volume of 1,560 pages reproduces the audited accounts, for 
1926, of all fire and marine insurance companies, an@ all Lloyds 
and inter-assurance associations, carrying on business in the 
State. 

La Dette Publique de la Roumanie. Par Georges Ciori- 
ceanu. (Paris) Marcel Giard, 16 Rue Soufflot. 16fr. 

The author has made a special study of Roumanian problems, 
and the present volume supplements his earlier works on the 
monetary system, &c. The complications introduced into every 
department of economic activity by the war-time legacy of an 
immense public debt are effectively described. 

La Hongrie Economique et les Intéréts Francais et Hon- 
grie. Par Charles Lortsch. Preface de George 
Blondel. (Paris) Marcel Giard, 16 Rue Scufflot. tof. 

A painstaking analysis of the dominant factors in Hungary’s 
post-war economic  position—agricultural, industrial, and 
commercial. 

Journal of the Royal Institute of International Affairs, 
July, 1927. (London) Royal Institute of International 
Affairs, 10 St. James’s square. 1s 6d. 

Includes the text of addresses on the results of the last Imperiai 
Conference (Sir Robert Borden), Equatorial Africa (Sir Frederick 
Lugard), and _ Italian Colonies and Colonial Policy (Count 
Aldobrandino Malvezzi). 

The Co-operative Movement in the U.S.S.R. and _ its 
Foreign Trade. By N. Baron. (London) Moscow 

Narodny Bank, 300 High Holborn. 
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Contains 30 pages of closely-packed statistics relatiye to 
operative trading in the Soviet Union. " 
Tolley’s Complete Income-Tax Chart, 1927-28, and Fr 

State Supplement. 12th Edition. (London) Che 
H. Tolley, 4 Great Winchester street. 35, 

A new edition of a standard work, which comes 
the passage of this year’s Finance Act. 
Income-Tax Up to Date. By H. J. Gully. (Londo 

“ Financial News,’’ 111 Queen Victoria street, 


prom ptly Q 


: ; Qt, 

A smaller hand-book, of interest to the private tax-payer a 
than the accountant. . 
The 100 Best Investments, August, 1927. (Long 


British, Foreign and Colonial Corporation, BEC 
House, Gresham street. 1s net. 

Mathiesons’ Traffic Tables, July to December, jg 
(London) Frede. C. Mathieson and Sons, 16 Copthal 
avenue. Is. 

A handbook, of pocket size, containing the latest traffic figury 
of eight Home and ten Foreign Railways, with other relevay 
information for the investor. q 
Principales Valeurs des Bourse Suisses. 

Bank Corporation. 

The third edition of a reference work, of convenient Size, fy 
the investor in Swiss securities. 7 
. refich 5 OOP) ~ ce 1 
Statistisk A rsbok for Sverig, 1927. Published by th 

Central Statistical Bureau, Stockholm. 


(London) Syig 


OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Cfhice, Adastral House, Kingsway, W.C. 2 :— 
Home Office: Licensing Statistics, 1926. 
38 6d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C3. 


The Bank has close working arrangements with Agents and Correspondent 
{n all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS, 


Foreign Exchange transactions arranged. 
Chief Foreign Branch 


Cmd. 2913 








168, Fenchurch Street, London, E.C8 


West End Foreign Branch : 1, Pall Mal! East, §.Wl, 
Liverpool! Foreign Branch . - 45, Castle Street, Liverpool 
Manchester Foreign Branch : 94, Portland Street, Manchester 


Bradford Foreign Branch .- - 
Birmingham Foreign Branch - 


- 18, Market Street, Bradford, 


- 63, Colmore Row, Birmingham, 





STOCK EXCHANGE 


SETTLING DAYS, 
TICKET, 
August 23. | 


NEWS. 


ACCOUNT. 
August 24. 
BusINeEss in the Stock Exchange markets has been decided 
active in what may be termed speciality shares. Taken a4 
whole, the general markets cannot be said to display atl 
particular animation, but for industrials there is a stron 


demand running upon particular groups of shares. _ Th 
monetary qutlook caused a little hesitation in the Cons! 


market, where prices are not quite so firm as they were i 
the early part of the week. It is noteworthy, however, tht 
Colonial Government stocks keep good, and there is a steat! 
inquiry for the majority of the more recently issued loa, 
both in their partly and their fully-paid shapes. 

The foreign market has énjoyed a fair amount of activit! 
speculative interest reviving in the bonds of the mid-Europeal 
list. A number of these have advanced from } to 3, and it 
evident that the stag element, hitherto prominent in this 
department, is being eliminated. Brazilian bonds are inclines 
to be better, and further buying of Peruvian Corporati 
stocks, on dividend hopes in connection with the preterrel, 
lifted the prices. French bonds are scarcely changed. Chines 
show a disposition to go back. 

Interest in Home Railway stocks is tepid. The traffics ar 
not regarded as being very encouraging, and as the slight & 
citement caused by the interim dividends has subsided Hom 
Rails have fallen upon quietude. Underground Electrics make 
an exception of strength. In the foreign railway group Ante 
fagasta and San Paulos stand out with improvements, the 
Argentine stocks being firm at their advanced prices but 
attracting no particular attention. Some of the nitrate shares 
are a shade harder. Canadian Pacifics fell 5 points 
announcement of the new: issue, but part of the drop ™ 
recovered, ; 

The rubber market remains strong. Some of the leaders in 
which there is a speculative account, wavered from the 
but in the majority of cases good rubber shares are hard 0 
buy, and the prices have shown daily advances. — The te 
market keeps good, though the demand for rubber shares has 
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q interest from tea for the time being. Amongst oil 
lency is hesitating. Prices barely hold the rally 
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nd Fry hich they secured after the slump that followed the James 
1) Chay rite tragedy; British Controlled preferred remain depressed. 





atch shares have been exceedingly strong. The newspaper 
oup attracted lively speculation. 

Gramophone shares further spurted. Courtaulds came once 
ore into the limelight, and English textile shares are better 
the cotton shortage in America. This latter also led to 
; in Sudan Plantations and some of the other Egyptian 
ares. The insurance market has gone ahead, and prices 
ave reached a general level at which the yields are decidedly 
;odest. Brewery stocks and shares have attracted notice and 
blic business. The shipping. market is quiet ; Houlders 
ye substantially on a bonus issue. The London banking 
roup shows little alteration. American industrials have been 
mewhat easier, owing to the unsettled conditions that have 
eyailed in the New York Stock Exchange. Tobacco shares 
A number of Trust companies’ 
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re better in. most instances. 
ocks are better. 2 
Brazilian Tractions have strengthened, and Barcelona lrac- 
ons created a new record with another rise. The American- 
anadian Celanese shares have been somewhat undecided. 
ne collapse in Cornhill had no effect upon any market in the 
Dunlops and Napiers led improvements in 
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size, fy MEbtock Exchange. 
e motor group. Wireless shares, particularly Canadian 
by tk fMarconis, have hardened. 

* “RR kaffir shares continue tolerably steady, but the market, 
neaking generally, is somewhat overcast by another diamond 
ush, which is stated to be advertised on one of the new 

tioner ids, and which has had the effect of putting down the prices 











{ diamond shares. Gold-producing Kaffir shares went ex 
ividend in a number of cases on Friday, though this had no 
fect in serving to quicken public interest. Chartered have 
en a better market; the Rhodesian copper shares are 
arking time. Malayan tins have strengthened on the price 
f the metal keeping close to £.300 per ton. Excitement con- 
ned in Ashanti Goldfields, the price again advancing 
arply. Cornish tin shares are a little harder. Base metal 
rieties, outside the tin group, have held their recoveries 
ithout making fresh progress worthy of note, and there has 
een little doing in other mining descriptions. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
pening of the lists have been as follows :— 
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Further 
E.CA Nominal Cash Sub- First Lia- 
Wi, Capital. scription. Payment. bility. 
pool £ é & 
ese | MESUES OF THE WEEK— 
. mount previously recorded...... £235,959,887 
a NATIONAL SaviINGs CERTIFICATES, 
saad Net Sales, week ended July 30, 1927, Dr. £100,000, 
otal Receipts April 1, 1927, to July 30,1927, Dr. £1,500,000, 
‘0 the publio— 
Lang and Stevenson, Limited, 
210,000 74 % Com. Pref, 
Shares of £1 each, at par 
SEE s860sS08 Sec ndaaeaens ,000 210,000 .. 26,250 183,750 
nial offered to Public .......... we ww-210,000 .. 26,250 183,750 
sided) 0 Shareholders only — 
cided Goldsbrough, Mort and Co., 
N asa 20,000 Shares of £1 each, at 
vant PRE TEATO occ ccs sencce 250,000 437,500 187,500 250,000 
stron: Ship Canal Portland Cement 
sum Manufacturers,1,100,000 Ord. 
The Shares, of 4s each, at 5s per 
Consal hiecces ia uaeaan 220,000 275,000 165,000 110,000 
ee Provincial Cinema. Theatres, 
ere i 165,226 Ord. Shares of 10s 
r, that MME encask seaaagews 82,613 82,613 82,613 .. ee 
tend ME C'etbam «Trust, 451,000 Ord. 
k my Shares of lseach, at par.... 22,550 22,550 22,550 
Oans, iia 
otal offered to shareholders .... oe -- 817,663 457,663 360,000 
tivit', ~ Offered for subscription to date | Total offered for subscription for whole 
, ee £ year— £ 
‘pean St eiibissnsesoceusessuce 236,887,550 | WSR ccccccccccccccccccccee S90,7E8 801 
dit s HR ccccccccccce 140.870,562| 1985 cccccccsccccccccccccce 252;214,500 
this ee teeceesevcccccvccess IZM d7A 142 1924 209,326,100 
1 -—" Pathieees case sess «+ 127,777,151 | 1923 271,393,173 
clined im NWeCccccccecce ee « 202,020.317 1922 - 573,675,650 
ration DshRbbeek see eeveceeeee 505,332,637; 1921 “a i «- 388,978,203 
err, Me ang and Stevenson, Limited.— Authorised share capital 
nines HBA4!0,000, divided into 260,000 73 per cent. cumulative pre- 
, ence, 125,000 ordinary shares of £1 each and 125,000 de- 
es are erred ordinary shares of 4s each, all of which, except 5,000 
ht eX sinacy shares, are now being issued. In addition 4/150,000 
Home MR" © per cent. debentures are being conditionally subscribed for 








make ME" £94 per cent. The debentures, it is stated, will be redeem- 
Anto- Mle on or before September 30, 1952, by purchase at or under 
, the MBPT Or by annual drawings at par, commencing on September 

but HH, 1929, the company reserving the right to redeem the whole 





hares 
s of 


. was 


fess part thereof at 102} per cent. at any time after Sep- 
ordi fr 30, 1937, on giving six months’ notice. 4,120,000 
wtiary shares have been subscribed for at par, while £750,000 














; prierence shares and all the deferred ordinary have been 
rs, in rralted to the vendors. The public offer is limited to 
> 10s 710,000 preference capital. The company has been formed to 
rd t0 Muire ty bakery businesses domiciled in Glasgow, whose 





e ted 
s has 






Met 4g . < ‘ e . 
bated excluding goodwill, have been independently esti- 
is 5 « »351,509. The total purchase price is £476,644, 
* “um including £102,854 for goodwill. It is to be satisfied 
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as to £50,000 in preference and £,25,000 in deferred ordinary 
shares, the balance being in cash. The combined profits since 
1922-23 of the businesses being acquired are shown before 


allowing for loan interest, depreciation, directors’ fees, 
partners’ salaries, taxation, and interest. In 1922-23 they were 
£535,803, and have since risen to £62,374 for 1926-27. The 


debenture interest requires £9,000 per annum and the prefer- 
ence dividend £/19,500. From the point of view of the dividend 
the preference shares seem fairly well covered, but the margin 
of assets behind them is by no means excessive. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


e.4 86 5 ° | © Bs 5 
fas af 83 fg8 if 34 
ES= $i e#¢ ase $& ze 
,1995-98..99;,x . 99} ..+ 4; India 33% Btock.... 71s .. 71 ..—& 
War ,1925-45.. 962 .. 963 ..— 4 Do S 1939 ....101f ..101Z .. .. 
Loans | 6%, 1929:47 1013 ..10133..+ ¢; _ Do ei a 
, 1929-42..1014 ..1012 ..+ 4 N.B.W.52% 1992-32 ..101 ..101-.. .. 
Fandin an4%.... 87 .. 863 ..—+ N. Zealand 1940.. 86 .. 87 ..4+1 
Victory Bonds 4% .. 944 .. 944 ..— § Nigeria 6% 1949-79..113 1.114 1.41 
Conversion Loan 34% 76}3.. et! » «+  Queensl’d 5% ’40-60 ..99 ..99 .. .. 
Console 24% ........ 542 .. 54% -. .. U,ofS.A.6%,1930-40..103 [-101 :.—2 
BIS Dik cccocecccees 842 .. 843 ..— & 8. Aust.6h% 1930-40 ..103 5.103 .. .. 
Irish Land Stock 22% 58; .. 584 ..— 4 Victoria 54%,1924-34..102 :.102 :. .. 
Loca) Loans 3%.... 64 .. 634 ..— %  W.Aust,6% 1930-40 ..101 :.102 2.41 


Aust, 6% 1931-41......102x ..102 .. 
British Railways. 


Great Western, Ord...91 .. 8&%x.. Metropolitan District ..644 ..643 .. .. 

Lond.& North-Eastern Southern, Pref, Ord, ..723 ..70:x.. .. 

ae Ord, ....38% .. 398 ..— 3} Do Def, Ord. ........37} ..354..— 3 
Do Underground Blectric 


ef, Ord,........158 .. 154 ..+ 3+ 
Lond, Mid., and 

Bcottish, Ord, cose lle oe 694x.. oe 
Metropolitan ........544x.. 544 ..— 3 


Colonial and Foreign Railways. 


(B1) ccccccccccccce $4. F4..+ 
Do Inc. Bas, (100). .1043 1088.2 z 


Antofagasta Cons .... 80 .. 82...+ 2  Camtral Argentine.... 883 .. 89 ..+ 3 
B.A. and Pacific ...... 934.. 94 ..+ 3 Cordoba Central New 36} .. 364..— i 
B.A. Gt. Southern + +00]083. 1094... + Leopold'na .......0.6 52¢ .. 523..+ 4 
Buenos Ayres West .,.. 922.. 934..4 4 Mexican Railway .... 5 .. 5.2 «- 
Canadian National .... Do 1st Pref, ......66. 14 .. 14... «- 

Gtd. Deb, Stock .. 634.. 634... .. | San Paulo ..........187 ..1894..+ 2h 


Canadian Pac. ($100)..195 ..191 ..— 5 | United Havana ...... 70} .. 705.. «+ 
American Railroads. 





Chesapeake & Ohio ..200 .. 1% ..— 6 | Southern ............139 ..135 ..— 4 
Erie ....ccccccecccccce 67 oe 63 ..— 4 | Union Pacific........195 ..190 ..—5 
Do 4% 1st Pref..... 67... 63 ..— 4 
Foreign Government Securities. 
Argentine 6 %, 1886-7.100 ..101 ..+ 1 | Greek 7%, 1924...... 97% .. 978 ..+ 


Austrian 6 % Guar.. 994..100 ..+ 4 


- 97 
Hnongarian 74%, 1924.1014x..1014 ..-- 4 
Belgian 7% 1926 ....108 ..1084 ..+ 4 ; 


Japanese 6%, 1924 .. 96 


Brasil 5' und., 1914 82x.. 82 .. .. Mexican Cons. 1899., 37x... 37 .. .«. 
Ohilian 44%, 1895 .... 79 .. 80 ..+ 1 | Peruvian Corp.Pref.. 50 .. 513 ..+ 13 
Do 78% ..-----000e-102 ..102 .. .- P.L.M. 6% ....-ees008 942 .. 95 ..+ 2 
Chinese 5%, 1912 .... 35 .. 3¢ ..+ 1 | Portuguese (New)..., 37 .. 374 ..+ 4 
Egyptian 4% ........ 83 .. 83 .. .. | Russian 5%, 1905.... 4 .. 4 .. ee 
French 5% ...2.see2. 163.. 168 .. -. | Seine (Dept.) 7% ....1024 ..103 ..+ 4 
Do 4% wccecccccece 138... 134 ..— § | Siamese 7%......... 107 ..107 .. .. 
German 7%, 1924 ....106+..1064 ..+ 3 | Turkish Unified .... 24 .. 232.— } 
Telegraphs. 
Anglo-American "A" 247 .. 25 ..+ & | Marconi Canada.... .. gh.0+ dy 
Marconi Wirelese£l.. +§.. §4..+ +) | Marconi Marines... 1:5.. li4..+ ts 
Banks. 


| National Provincial 


(£20, with £4 paid)... 123 ..123 ..+ 
Standard of §' Witeise : . ‘ 


Barclays B (&1,f.pd.) 233.. 2h... | 
Chartered Bk of India 19/2. 20°..+ a 
Gloyds (£5 with £1 





paid) se eccccceccce Soyee Sh oot ca | _ (£20,with £5paid).. 143x..142 ..+ & 
Midland (£12, with _ | Westminster Bank 

£24 paid coccscccse 8h oe Oty et is | (£20, with £6 paid), 184%..183 ..+ vy 
Nat. Bank of Egypt | 

(£10) ccccccrcvccece SZ .. MG --+ & | 

Miscellaneous. 

AlliedNewspapers (£1) 333.. 333.. .. | Hudson's Bay (f1).. 434.. 4%..— 8 
amal. Cottons (£1) .. 0 gh.. thee we tone ton 1a lys-- lymee - 
Anglo Persian Oil (£1) 4¢5.. 4¢k--+ Chem. Ind. | Def.(10/) _43.. ae .+ dy 
Apex (Trin.) Oil (5/).. 2px... 24 ..+ dy Umpertal Tobacco (£1) 55... 54 ..+ a 
Armstrong (Sir W.G.) Linggi Plantns(£1).. 2% . 23 ..+ & 

and Co. (£1)...... iy. w° --  WeverBrs?7%OmPf(f1) 1 .. 1 .. «. 
Ase.Ptind.Cement(f{l! =3.. 43.. . Do8% Cm APrf({l) 94. §4.. .- 
Barker, John (£1).... 33 .. a ?s _ Do@O%CmPtOrd(b/) 4.. 4 oe 
BthamSmallArms(fl) 23.. 44... Léleter (£1) .......0.. Ity.. 1d e+ ob 
Bleachers ({1)......  183.. 24)..+ x Lobitos Oilfields (£1) 43x.. 48 ..— x 
Bradford Dyers(‘1),. 22 .. 248 .+ 33 Lyons (J.) &Co.(£1), 4 .. 4 oe «. 
Brasil Traction ($100)1734x..174 ..+ 4 Mexican Hagle($10), Z.. §.+ «. 
British - American Royal Dutch Petro- 

Tobacco (£1) ...... 5k oe Sh .- oe leum (100 fl) .... 294 .. 288 ..— 4 
British ntrolled Rabber Plantations 

Oil ($5) ....eeeee0 Foe Fee os Investment (£1).. 24 .. 255..+ dy 

Bryant and May (£1) 453. 54 ..+ gy Shell Transpors(£l).. 443 .. 4:%5..— th 
Burmah Oil (£1) .... Sy5-s 5ys.- -- | Siemene (£1) ........ lik .. Lye t 
Coats (J. and P.) (£1) 23... 243..+ +, Swedish Match “B” 
Courtaulds (£1) .... Gk.» 643..+ a3 (kr100) .......... 16s.. 163 ..+ 8 
Ounard (£1).....ccces lye. 134..— #,| Union Cold Storage 
Dorman, Long(f1) .. 43.5 ya--+ 6% Cum. Pref.(£1) 4. #4.. «-. 
Dunlop Rubber (6/8)... 133.. 124..+ 2% _Do 7%Om.Prf.(l) ldy.. lass. .. 
Fine Cotton Spnsifl) 2: .. 23 ..+ 4 United Dairies (£1).. 1) .. oa dh 
Sorestal Land(f£l).. 1ch.. lyy..+ dy) United Serdang (2/).. 43x... 44.. «. 
Porness, Withy (£1)... 128x.. 12 ..— s+, United Tobacco (41), 435 .. 44 ~..+ ts 
Gramophone (£1).... 54... 53 ..+ 3 | V.0.C. Holding (£1).. 344x.. ft ot th 
Gighlands and Low- Vickers (6/8) .eccsoee fae Adee oe 

lands Rubber (£1) 2+¢3.. 23 ..+ #3, Watney Def, Stk,....275 ..265x.. .. 

Mines. 

Anglo-American (£1) 1}§.. 2 ..+ #s| Modderfon. Deep (6) itt: ax .. «- 
Ashanti Goid (4/) .... 14%... 193..+ ¢,| Mount Lyell (£1).... 143.. _1y4--— : 
Brakpan (£1)........ 54 .. 4x... .. | New State Areas (£1) 2 .. 1igx.. .. 
Broken Hill Prop(£1) 1s5.. 1sz.. .. | Randfontein Est, (£1) #2: 
Burma Corp. (Rs.10) .. ze: th-. .- | Rand Mines (5/)...... 3t¥.. SH4x.. -- 
Cam & Motor (£1).... 28 ..2%x.. .. | Robinson Deep B(£l) 2% .. 28... -- 
Central Mining (£8).. 184 .. “ +e ee | Bio Tinto (£5) «020-6 40h .. 59§ ..— 3 
Chartereds (15/) .... 13... 1g... .. | Ropp Tim (4/).....6-. 4-6 Shee «- 
City co AEE) cccese 1G ce 1x si | San Francisco of 
Cons, Gold Fields (£1) 24... 24.. | Mexico (10/) «see. 149.- 133.. .«. 
Crown Mines (10/) .. 344... 34x.. «. | Selukwe (2/6)..ceccee 43+ +4 
De Beers Def. (£24).. 144 .. 14¢5..— x | Shamva (£1) ......6. 34-- a 
East Rand Prop.(10/) lgy.. 1s; . +. | Sub-Nigel (10/)....... 4tg.. Sgx.. .. 
Geduld (£1).......... Ges. WyeXee Siamese Tin (5/) .... Alyy.. 2¢ ..+ ty 
Gov. Gold Areas (5/) 2z%3.. 2ysx.. .. | Spring Mines (&l).... 38 -- TEee se 
Johannesburg Cons.. 2yg.. Zim. .- oe 245.. 2ymx.. .. 
Malayan Tin (5/) .... 143.. lig..+ dy! Trans. Cons, Lnd(l0/) 25.. 2ify.. «. 
Modderfontein (10/).. 64 ..6Ax.. .. | Zambesia Expl. (£1), 2% .. 27%x.. .. 





The fortieth annual general meeting of the shareholders of this 
company was held at the White Horse Hotel, Birmingham, on the 
12th instant, under the presidency of Sir William Waters Butler, 
Bart. 

The Chairman, in moving the adoption of the report and ac- 
counts, said:—Ladies and gentlemen,—When we met here this 
time last year. few of us, I think, realised that the lamentable 
stoppage in the coal industry which was then prevailing would 
continue with increasing destructive effect well into December, 
which period covered the first six months of the financial year cf 
our company. The strike, of course, not only decreased the 
spending power of our patrons, but added to the costs of produc- 
tion, particularly in regard to the cost of fuel. 

Notwithstanding this increased expenditure, I am sure we are 
all agreeably surprised to see the final trading results of the year 
show that our profit 1s greater than that of the previous year, the 
additional costs occasioned by the strike being more than counter- 
acted by the opening of a number of the new houses which we 
have been erecting, and, in addition, by the large, well-bought 
stocks of barley, malt and hops, that we were fortunate in holding, 
we were enabled to maintain the high strength and quality of 
our ales and stouts, which were never more popular. It is in 
such adverse times we fully realise the value of the good repu- 
tation of our products. 

The board felt it was only proper that a greater portion of the 
profit should be passed on to the shareholders in the form of an 
ificreased dividend, seeing that for many years they have been 
willing tor a substantial portion of their profits to be reserved for 
the purpose of extending the business. 

While speaking of such reserves, one trusts that the provisions 
in the latest Finance Act, which were inserted, we are told, with 
the object of preventing the evasion of super-tax by individuals, 
will not hinder the prudent provision of reserves which are left 
in a business for its extension. The encouragement for develop- 
ing business to-day is little enough, and it will be a great danger 
to the commercial interests of this country if the spirit of exten- 
sion has a further set-back by the unwise application of the 
powers given in the Finance Act. 

I do not wish to give the impression that the larger distribution 
of profit means any retarding of the practice of your board of 
acquiring other properties, or in the furtherance of its policy of 
what is known as “ Fewer and Better’? by making applications 
to the justices for licences in the housing areas which we see 
coming into existence in the subuibs of Greater Birmingham, in 
consideration of the removal and the closing of a number of 
licences in congested areas of the city. 


EFFECTS OF SHORTENING CREDIT FOR BEER DUTY PAYMENTS. 


The grants of licences to which I have referred, and the im- 
provement of old licensed premises, necessitate the company having 
adequate funds at its disposal for carrying out the work. Un- 
fortunately, our cash available for this purpose was trespassed 
upon last year, as we had to pay thirteen months’ Beer Duty 
in the twelve months because the three months’ credit allowed by 
the State for the payment of Beer Duty was reduced to two 
months. These cash resources will be still more attenuated during 
the coming year in consequence of the Finance Act again reduc- 
ing this credit from two months to one month, and when I inform 
you that this twice shortening of our credit will finally result in 
greatly depleting our cash, you will readily understand that your 
board, while desiring to pass on to the shareholders as large a 
portion as possible of the profits of the year in the form of divi- 
dends, nevertheless has at the same time carefully to frame a 
budget of the cash requirements necessary for the carrying out 
of its programme of improvements and extensions. In addition, 
as you are aware, from 1919 we have been liquidating the loan 
of £400,000 in connection with the purchase of the Midland 
Brewery, of which we have repaid £320,000, solely from our 
own resources. 

I am confident you will agree the board has accomplished much 
during the past eight years in meeting these obligations, and the 
shareholders are to be commended for their patience in not press- 
ing for a hilt division of the profits. We are now reaping the 
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fruit of our self-denial, which has enabled us this year to dechy 
cur record profit. 












































In tl 
NEW BUILDING FOR FIRE BRIGADE AND AMBULANCE SECTION at 
, elves 
During the past year we have completed a splendid building gil rewer 


which to house the appliances of our well-organised fire brigg I be | 
whiah is, I might justly claim, of national renown, unde; y he nu 
splendid direction of Superintendent C. Taylor. In. this og thos 


building, in addition to the latest motor fire engines, we hapy 
motor ambulance wagon of the latest type, and rooms fitted jy 
ambulance work, with every facility for dealing with accidey 
Our ambulance brigade, under the skilled direction of Supers 
tendent G. E. Kingsnorth, like our fire brigade, has gained my 
high honours in competitions. 

The shareholders are under a deep obligation to those @ 
ployees of the company who voluntarily and so readily give thy 
services to maintain these two necessary adjuncts to the daily opy 
tions of the company, and also to Captain Arthur Mitchell af 
Second-Officer W. Owen Butler for supervising the work, 

Our recreation grounds are extensive and maintained in splendi 
condition. We have numerous teams playing circket, football, bow 
tennis, netball, and also a swimming section. 
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GOOD PROSPECTS FOR CURRENT YEAR. 

I am pleased to say the new financial year has opened wi 
and although there are indications that brewing materials wi 
be more costly through bad weather, I feel sure if local industris 
run their normal course, and taxation remains unchanged, t 
record profits of the past year will be maintained. 

During the year we have seen, from a licensed trade poind 
view, two remarkable political events. Firstly, in April the Cw 
mittee on the Disinterested Management of Public Houses issu 
a unanimous report after sitting nearly two years and taki 
evidence from many sources. 


REPORT OF COMMITTEE ON THE DISINTERESTED MANAGEMENT OF 
PUBLIC HOUSES, 

The Committee does not suggest any legislative means by wit 
the results which have already been achieved by the systems ¢ 
disinterested management may be extended—such systems bei giMfact, 
generally speaking, those where the business of public-houses §jjimpo 
conducted by managers who are paid a fixed salary, and have oq@@lear. 
commission or other direct interest in the sale of intoxicatilt sa s 
liquor. Such systems, the report states, ‘‘ have resulted in th 
development of an improved type of public house in which & 
business of the sale of intoxicating liquor is conducted under ® 
proved conditions and in circumstances which are free from a 
of the objections made against the ordinary public house 8! 
exists to-day.” Your company has carried on this system ™ 
many years, and to-day directly manages the retail sale in nel] 
800 licensed houses, probably the largest number so managed 
any brewery company. 


Lo 








COMMITTEE AND STATE MANAGEMENT SCHEMES. 


The Committee considers that from the financial point © 
the State management schemes at Carlisle and in Scotland cat le 
regarded as sound. From a full knowledge of them, I know tH 
are. The committee states it ‘‘is of opinion that while 
schemes of State management have already produced results whic 
are of value, much still remains to be done for the purpose 
ascertaining what system or type of public house provides for | 
legitimate needs of the people without encouraging or fosteri2f 
excessive drinking.” 

The Committee at this stage appears to have got a little 
about its findings, for after reporting that the State managene® 
schemes “‘are from the financial point of view sound” and -_ 
already produced results which are of value,’’ they do not £€00 
mend an extension of them. One surmises that ‘‘ the poole | 
the finance of acquisition by the State’? seems to havé a 
responsible for this conclusion. But the Committee further sta 3 
‘‘On the other hand, having regard to the fact that the 7 
are revenue-earning, and provide specially favourable a 
for experiment towards the production of the most suitable 
of public house, we think that it would not be justifiable 
terminate them at this stage. We are of opinion that they sho 
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» continued and that the work on which they are engaged should 
until such time as it is possible 10 make a more final 
of the results which have been achieved.’’ Birmingham, 
“Fewer and Better’? policy, initiated 30 years ago the 
now applied by the State to Carlisle and its other State 
nanagement districts, so that to-day, through the voluntary closing 

s46 licences, in addition to 303 licences closed under the 
Act of 1904, we have only one ‘‘on”’ licence to 
4 inhabitants. Birmingham can show types of houses which are 
nsurpassed for giving good service to th2 public, and the majority 
f them, I am proud to say, are the property of the shareholders 
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COMMITTEE'S SUGGESTION TO LICENSING JUSTICES, 
to decly 


In this connection the Committee states: ‘‘We would suggest, 
owever, that if licensing justices would more readily lend them- 
- Ives to schemes of improvement and enlargement of premises by 
Lilding gMMBrewers, it would be possible in many districts for such schemes 
> brigai p be coupled with and made conditional on a large reduction 1: 
under 4MMhe number of licences, thus bringing about conditions comparable 
this og those obtained at Carlisle, and securing many of the advantages 
ve haegi/hich have been realised there.”’ 
fitted iB As ] have said on many previous occasions, this is the policy 
accident the Birmingham brewers thanks to the co-operation of our 
Super censing justices. 
ned may The Report might very well have summed up its conclusions 
y stating: ‘“‘ Do as Birmingham is doing.”’ 
nee S LIQUOR (POPULAR CONTROL) BILL. 
_ 
iy cra About a month after the appearance of this exhaustive Report 
chell ajfimme get a remarkable illustration of how a brewer’s life is mostly 
‘ nent in endeavouring to meet the wishes of reformers as set out 
\ spleadijfmim the Report I have just dealt with, and battling with those who 
all, bors Mould rob him of his livelihood and his assets, whether they be 
mproved public houses or not. I refer to the second event I 
pentioned, namely, the introduction of what ‘s known as the 
ned wi iquor (Popular Control) Bill in the House of Lords in May last 
rials vi te Bishop of Liverpool, which, if it had become an Act, would 
ndustiaammave deprived owners of licensed houses of their licences in 
ged, th ither the fourth, seventh, or eleventh, and certainly in the 
teenth year after the passing of the Act, with no compensation 
- point d n the fifteenth year, and a fractional sum of the market value 
the Com closed in the earlier years. How could you expect owners or 
os jssudmmmccupiers uncer such conditions to expend a penny in bringing 
d takigfmmebout an improved public house? Would they not rather 
mdeavour to carry on under the least possible expenditure, and 
oe sort to every conceivabie method, desirable or otherwise, to 
7 void the ruination that would stare them in the face? 
by whid LORD ASTOR AND THE LIQUOR TRADE. 
ystems (MM Lord Astor, in strongly advocating the Bill, said: ‘‘ 1 would, in 
18 beg MMact, support almost any temperance proposal except a Bill to 
houses SHMMmpose prohibition upon the nation. I want to make that quite 
| havew@MBlear.” This is an incredible declaration coming from one who 
oxicatilf MMs a subscriber to a teetotal organisation whose telegraphic address 
d in 2B “Prohibition.” It appears he is a prohibitionist by sub- 
hich th miption, if not by conviction. Ten years ago he says he 
oder MF advocated and supported a measure for public ownership.’’ A 
tom a) MMfortnight ago he stated: ‘‘I voted for the Bill which the noble 
se 8 "Mord, Lord Clwyd, introduced.’’ This Bill, which only gained 
stem i he support of 21 votes, and was heavily defeated, aimed at 
n nea!) inflicting piecemeal Prohibition by Local Veto in Wales, and 
aged ould have ruined owners and occupiers of licensed properties, 
nficted heavy losses on investors, and been an intolerable inter- 
fence with the social and personal habits of well-behaved 
of viet imBitizens, 


So we see that Lord Astor first favours public ownership 
ith full compensation, then supports a local veto scheme, by 
hich after seven years licensed properties may be dislicensed 
id businesses closed down without a penny compensation; and 
ually, we now find him supporting a Bill which would confiscate 
he licence value of all licensed houses after 15 years, notwith- 
lauding that during the 15 years occupiers and owners would 
ve paid large annual charges—now vindictively doubled in 
his so-called improved Bill, in the case of brewery-owned pro- 
eles—into a fund for those victims whose licences met their 
mom before is years had passed. 

The Bishop of Liverpool in his speech in moving the Bill 
uid that the trade looked upon the proposals as being con- 
“atory, and ‘are still persisting in the error of regarding 
licence as a piece of property which is bestowed upon a 















schem®s HE" to use until he chooses to dispose of it on his own 
nditions MMs.” He then went on to quote from a speech made by 
le SMTA Balfour when strongly opposing the Licensing Bill of 
me = One of the proposals of which was a 14 years’ time 
sho . 
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LORD BALFOUR’S CONDEMNATION OF TIME LIMIT. 






As the Bishop claimed that his Bill was an “‘ honest, reason- 
able and equitable attempt to help this country to be really 
sober by making it really free,’? he would have been consistent 
if he had quoted what Lord Balfour also said in that speech 
in condemnation of the time limit, which was as follows: 
‘* Observe how the time limit is to be worked. You are going 
to say that, at the end of 14 years, a whole class of property 
now in existence shall cease to exist. You are going to say 
that, during that 14 years, the owners of the property are to 
spend annually the sum of money settled under the Act of 1904, 
known as the compensation levy, and that, in addition, they 
are to pay a second insurance for themselves which is to be on 
such a scale that at the end of 14 years the whole of their pro- 
perty is to be returned to them in the form of insurance. That 
seems to me to be a grotesque proposal. Under the name of 
insurance you are going to require a man or a company so 
to deprive himself or themselves of his or their annual income that 
practical bankruptcy must stare him or them in the face. I 
do not see how you can possibly justify that. Take the case 
of a man who has, since 1904, been paying compensation. He 
owns, we will say, a house which is admirably conducted, and 
which is, probably, the last house which the magistrates are 
likely to interfere with or to destroy. That man will now have 
to go on paying up to the fourteenth year all the compensation 
levy by which his fellows in the trade are to be compensated 
when their licences are removed, and, at the end of his time, 
he is either to be beggared, to be turned out in the world 
without a shilling, or else he has to deprive himself of what 
must be the bare necessaries of life in order that, within the 
14 years, he may pay, not merely the existing compensation, but 
the new insurance which is to equal the whole present value of 
his property. There is no use in quoting Bishops in a 
matter of that kind. It surely is a really quite plain matter 
of common financial equity. It is a perfectly simple case of 
not depriving a man of that which he owns under the name of 
compelling him to insure. You call it insurance. It is robbery. 
[ do not see what dexterity will get over that.” 

Such were the views of Lord Balfour in 1908, and that he still 
holds them was evidenced by his voting with the majority of 
144 against the minority of 36, when the Bishop of Liverpool’s 
Bill was defeated on July 7th last. 
















































STARTLING CHANGE IN LORD PARMOOR’S VIEWS, 







Another remarkable speech in support of the Bill was made 
by Lord Parmoor, who, as he was reminded a short time ago 
by the Earl of Birkenhead, seems to have forgotten his declarations 
when he was Mr C. A. Cripps, K.C. In his speech he attempted 
to defend the 15 years’ time limit proposed in the Bill, but, not- 
withstanding his claim to have had rather a large experience 
in compensation cases, in my opinion he displayed a want of 
elementary knowledge by regarding 15 years’ purchase of the 
annual value of a property as similar to 15 years’ notice to sur- 
render a property. He wound up his remarks by saying that 
‘* fifteen years is not only a fair, but a gercrous period.’ Let 
us compare this with his declaration when he was Mr Cripps, 
k.C., which appeared in the Zimes of March 1908. In this letter 
Lord Parmoor, as he now is, went on to make what are remark- 
able statements in face of the position he took up when speaking 
in favour of the Bishop of Liverpool’s Bill. He then wrote :— 
‘The time limit is simply an artificial device for calculating 
the measure of confiscation. A freeholder or a lessee for 99 years 
would not be entitled to any greater compensation than a lease- 
holder with a 14 years’ term. This principle could be applied 
with great simplicity to all classes of property, including consols. 
It does not in any way depend on the nature or character of 
the security. Once depart from the basis of market value and it 
becomes a question of opportunism in each case how far robbery 
should be sanctioned. Compromise on such a matter is not 
possible.”” 

You have only to substitute 15 years in place of 14 years in 
the quotation from his letter, and you have the same proposal as 
is contained in the rejected Bishop of Liverpool’s Bill, which 
in 1908 Lord Parmoor seemed to consider as one which would 
sanction robbery, but which he now vindicates—a startling decline 
in his moral outlook. 

































OTHER CRITICISMS OF THE BILL, 





Viscount Sumner adversely criticised the financial proposals in 
the Bishop’s Bill. He also very ably dealt with the cry of 
efficiency advanced in support of the case of prohibition. He 
asked: ‘Is it upon the ground that the working classes of this 
country are to be invited to forgo their beer, to flock to the local 
veto polls, and to vote 55 per cent. of those who go to the polls, 
in favour of no licence, so that they may be more efficient work- 
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men—machines turning out a greater number of articles in a given 
time, machines speeding over their course with a greater velocity 
for the same amount of wages? On paper, agzin, that sounds a 
very attractive proposition, but, little as my experience is of 
public life, I hardly seem to see that way of putting it achieving 
a very great success for the no-licence proposal.” 

Lord Dawson of Penn, in opposing the Bill, dealt fully with 
alcoholic beverages from the medical point of view, as follows :— 
** Alcohol in one form or another has become part and parcel of 
the fabric of the lives of civilised people. You will see far less 
drunkenness in this country than you will see in prohibition 
countries on the other side of the Atlantic. That has been my 
personal observation.”” He went on to say that ‘‘our people are 
becoming steadily more sober in their atiitude towards alcohol, 
and not only are they becoming more sober, but it is really 


an outrage to call this country a non-sober country. It is not 
true.” 


The Lord Bishop of Durham again strongly denounced the pro- 
posals brought forward in the Bill, and said: ‘‘ I think it extremely 
unfortunate that a delusive unanimity should mark the Episcopal 
Bench, and that the impression should be conveyed to the public— 
an impression which is certainly false—that the general opinion of 
the Church of England is behind this Bill.” He also dealt fully 
with Lord Astor’s complaint of the influence of the trade on the 
Press, who earlier in the debate had said: ‘‘ The editorial policy 
of mewspapers—or of many newspapers, I will not say all—is 
directly influenced by drink trade advertisements. What we want 
is an independent Press that can tell us the truth either about 
Prohibition in America or about temperance in this country in its 
columns.’’ I wonder what the Press of England thinks of this slur 
upon its character by the owner of the Odserver, coming, as it 
does, from one whose paper exhibits a definitely biassed attitude 
against the licensed trade. So much so that it rarely permits the 
insertion of correspondence criticising the statements and bigoted 
opinions which appear in its columns every Sunday. How Lord 
Astor can place himself on a plane above his fellow-pressmen is 
beyond my comprehension. 

The Earl of Birkenhead rightly described the Bill as ‘‘ ill-con- 
ceived, confusedly thought out, financially unsound, and in absolute 
antagonism to the spirit and traditions of the British people.” 


LOCAL OPTION AND PROHIBITION. 


As to the local option proposals in the Bill, it cannot be too often 
repeated that local option measures are local veto measures. This is 
proved by the declaration of the President of the United Kingdom 
Alliance, the Right Hon. Leif Jones: ‘‘ Some talk of local option 
as Prohibition in disguise. Of course it is.’? 

This body, whose telegraphic address is ‘ Prohibition,” in 
setting out its record, states: ‘‘The alliance has always been 
honoured by the inveterate hostility of ‘the trade,’ which fully 
realises that the power of local option, which the alliance is deter- 
mined to secure for the nation, is the weapon with which alone the 
liquor traffic can be effectively destroyed.” 


I would, therefore, appeal to all connected with our industry 
to expose the great danger which underlies this so-called loc7l 
option movement, for its supporters are availing themselves of 
every opening to extend their propaganda. So much so that 
only a shor: time ago, notwithstanding that it had been laid down 
that the British Broadcasting Corporation (which is now under 
Government control) should not afford facilities for political pro- 
paganda, or any contentious subject, this regulation was badly 
abused by the broadcasting of remarks claiming that good results 
had followed Prohibition in the United States, which were de- 
livered by an American preacher, Dr Parker Cadman. He is 
described as ‘‘ the high-speed orator from Boston.” 


Our defence organisations, having a strong membership of men 
and women workers, are most successfully keeping the public well 
informed of the insidious methods of the so-called temperance 
bodies, and the tyrannical effect the measures they promote would 
have upon personal liberty if they became law. 

It is because we in the trade have the courage to resist, and are 
determined to hit back at those who attack us, that we are told the 
Bishop of Liverpool’s Bill, which Lord Astor is fostering, is 
brought forward. As the Bishop of Durham rightly said: ‘ The 
influence of alarmed and vigilant interests that are attacked can 
only be remedied in one way, and that is by treating the trade 
in alcohol as, what it certainly is, a legitimate, honourable, and, 
within due limits, a beneficent industry.” This we of the trade 
claim as our just right, and in defending it feel confident we 
have the support of the great majority of our fellow-men. 

With these remarks, ladies and gentlemen, I beg to move the 


adoption of the report, and will ask Mr Herbert W. Bainbridge to 
second the resolution. 


Mr Herbert W. Bainbridge seconded the resolution, which was 
carried unanimously. 


WATNEY, COMBE, REID AND COMPANY, LIMITE», 
‘“YEAR’S TRADE VERY SATISFACTORY.” 


The annual general meeting of Watney, Combe, Reid ang Con) 
pany, Limited, was held, on the roth instant, at Charing Crag 
Hotel, London. 

Sir H. Cosmo O. Bonsor, Bart. (the chairman), said that, 
the whole, the directors considered the year’s trade Very sty 
factory. The sales were down by just over 1 per cent. on 
barrelage, but the total income was more by £53,000, 

A good many years ago he stated that the policy of the buy 
was to convert the old-fashioned public-house—sometimes call; 
‘* gin palace ’’—into a house of refreshment, and to make it my 
comfortable for the consuming public. Last year he was ably 
state that a good many of the difficulties they had experienced jy 
been got over, and that the magistrates were not refusing appli 
tions for additions and improvements to public-houses in the War 
they had done in the past. This year they had had no refugy 
at ‘all—or hardly any; indeed, they had found the licensay 
authorities, on the whole, to be sympathetic and favourable to sug 
improvements. The Committee, with Lord Southborough as chai, 
man, appointed to inquire whether ‘“ the several systems of ‘ diss 
terested management’ of public-houses now in force afforj 
grounds for the development of that system by an amendmen ¢ 
the Licensing Laws ’”’ had decided unanimously that “they we 
not satisfied that a case had been made out for the extension 
the Carlisle Scheme.’? Their decision was the voice of comm 
sense, because really no one, except possibly Lady Astor, woul 
suggest that any business could prosper where the managema 
had no interest in its prosperity or otherwise. ‘The fact alway 
remained that the abuse of alcohol, even in a single individu, 
created a nuisance, and eventually emptied either a club a 
public-house. 


ATTITUDE OF LICENSING BENCHES. 

The report went on to say: ‘‘ We are satisfied from the evides 
submitted to us that many brewing firms are anxious to impwe 
the public-houses owned by them, but are prevented from doings 
by the attitude taken up by licensing benches in many parts of the 
country, who refuse to give their sanction to plans for impr 
ment and enlargement of premises, and in some cases insist that i 
licencee shall be a tenant and not a manager 
opinion that the improved and enlarged public-house which cates 
for a food trade as well as for the sale of drink is a developmet 
in the direction of progress......... We are of opinion that improt 
ment and enlargement of premises should be more generally 
tated through the country than it is at present, and that in cou 
tion with any review of the working of the present licens 
system of the country it is desirable that the expediency of p% 
viding an appeal against refusal by licensing justices to p# 
plans for such improvement and enlargement should be gi@ 
careful consideration.”’ 


LARGE RESERVE FOR IMPROVEMENT TO PREMISES. 


Proceeding, the Chairman said that these recommendatii 
placed a great responsibility on a company such as theirs. Te 
were determined, so far as they could, now that a change te 
attitude of the Licensing Authority was practically certain, a 
as the public were still requiring additional room and additité 
comfort in the houses where they called for refreshment, that the 
would do their best to meet those requirements. A lot of timé,# 
regretted to say, had been lost owing to the attitude of te 
Licensing Justices, and now a very heavy evpenditure was 0% 
sary. The directors recommended in their report that £400,00 
should be set aside as a reserve for this purpose, and he cot 
assure the shareholders that the whole of this would be requ 
They had contracts running at present for various alterations a 
improvements on which they still had to find £250,000, and . 
was a long list of houses all demanding alterations or rebuildint 
He had no hesitation in saying that the directors’ policy Was 7 
only sound, but beneficial to the stockholders. Although they o 
not now get an increased dividend, their property was all the a 
slowly and steadily appreciating in value, and he was conics 
that in time their investment in improvements would give 4 satis 
factory return. ; 

Sir Richard Garton, G.B.E. (the deputy chairman), seconde 
the motion, and it was carried unanimously. 

The dividend recommended was approved, the retiring direct 
were re-elected, and the appointment of Mr Jack Garton Durra®" 
one of the annual directors, as a director of the company o 
confirmed. ; 

The auditor, Mr Charles P. Saunders, of Messrs a 
Chatteris, Nichols, Sendell and Co., was reappointed, and ' 
proceedings terminated with a vote of thanks to the chairma!, 
directors, and staff. 
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TED, SEMENYIH RUBBER ESTATE, LIMITED. GOVERNMENT RETURNS, &c. 
SATISFACTORY RESULTS AND PROSPECTS. 


rhe thirteenth annual general meeting of the Semenyih Rubber CURRENCY NOTES ACCOUNT—(000’s omitted). 
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| ‘aise Mlmich makes the average that they were able to market 87} per cent. | Dee. Siaacreoeeess | 296,461) 12,457) 6,300 .. | 56,250 189) 246,248) 119 
a ke ; J , 
e after their estimated production. hat accounted for the crop of Mar. 30 ee ania’ 288,067 11.882) 5,650 Soi $6.50 195 237.913 135 
“a — nine tan we 1 June 29.......00. ai ‘ 8.12 | Dial “8 24 
dinent fmmpbber produced during the year being reduced to 475,340 Ibs. — 300,885) 13-345)| S650 | came \inel oat) an 
hey wale average net price at which their rubber had been sold, after | Aug. 10..... ssress | 299.253' 12.619] 5.650! «. =| 56,250 18°7| 249,797] 176 


pducting expenses, had been 1s 5.06d per Ib. The f.o.b. cost of 
eduction was 8d, which was a farthing per lb more than for 
¢ previous year, which was principally caused by the rise in the 
ice of labour which generally occurred when the estates were 
owed to produce their full quota, and they looked forward to a 
duction in the price of labour during the current year. 

The net profit for the year was £17,456, which, with {£9,041 


Since July 21, 1920, notes and certificates outstanding include notes called in bud 
not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,000, 
for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
£248,190,900, for 1925 as oe = at £247,902,500, and for 1927 as 


ension ¢ 

comma 
T, woul 
agement 
t alway 
dividual, 





NATIONAL DEBT—(Million £). 



















ub o ; , * : > le ie - = 
ta ought in, amounted to £26,497. Of that amount the directors “< | Be | ag Be By od, ye 
d decided to place £2,000 to the general reserve account, making ao g- $A | $2 | ga 38 eo 
£7,000, and £500 to the depreciation of buildings, plant, and < Seceeidis aes = js is 
inery. They proposed that a dividend of 175 per cent., less | 34} 3i4| 314! 324! 314! 314 
eviders fimmachinery 7 oe ee ail he a leaving a | Perm. Annuities ........ 14) 13, 13| °13| (12| (12 
impron , making 30 per cent. for the year, shou e paid, leaving @ | ya ’Gonsolidated Loan..| . = nf Ped oa 
Pt 4 ied forward of £9,818. % Conversion Loan,.| .. 666 | 709| 760) 760/ 740 0 
doing agmmlance to be carried fo 49 48% Conversion Loan... .. aa 210 | 11 | 211/ 211/ 211 
ts of tyme Though the profits for the ensuing year were not likely to sii War Stock cecceses| 00 63 | 63 63 63 65 

| a aan a : Bi sg ae has ar Stock ... +] ee 1 

improte as good as the year they had just passed, they thought they | 4 and 5% War Stock. | °° 2,168 | 2,062 asp |aaas jars jeans 
that tyfMgmould be able to pay a satisfactory dividend to the shareholders. | Nationa! War Bonds....| .. 820 | 706 | 706 | 5 556 
Th an adaweed 4% Funding Loan ... a 396 | 394) 390] 390/ 389] 389 
- are d e report was adopted. 4% Victory Bonds . = 314. 303 292| 292| 277| 277 





yer Treasury Bonds ........| .. 457 | 499 482] 486) 454) 454 
AL cates Exchequer Bonds ...... 150; 15; 15; #15; 15; 15 
‘lopment National Savings Certs...) .. 39) «(5875 373 372 


Sales bias Sikes ee 
merican Loan O- 

French) ...... — ee 
Treasury Bills ......... 15 


366 371 
1,128 | 1,144 1,111 | 1,11] | 1,103 | 1,103 
| 


588 | 576 665| 663 | 599] 612 


mptoie 


THE AMALGAMATED DENTAL COMPANY, LIMITED. 
y facil. 


INCREASED NET PROFIT. 














- conn rary 

‘censit imme 2be 22nd annual general meeting of the Amalgamated Dental Temporary Advances a ek ee eed ee ne a a 
ae eee ae ‘ 5 oo . imi C 654 7,641 | 7,598 | 7 7,698 | 7. 7,619 
of poffmee, Limited (formeriy Claudius Ash, Sons and Co., Limited, and] ) oumataninen. G a | - - = = - 
to pas De Trey and Cé., Limited), was held, on the 12th instant, at “ar leo vam loner tase Ges le —_|--—- 

, ciate New Criterion Restaurant, London. Total Liabilities......) 711 | 8,079 | 7,812 | 7,707 | 7,666 | 7,633 | 7,778 | 7,631 | 7.696 

a 


Mr E. Russell Polden (the Chairman) said that the net profit, * Includes debt to American Government, 




























t £194,600, was larger by £8,700 than the previous year’s POSITION OF THE FLOATING DEBT, I seep 

oy ; __ eek ende 

gure, and the directors recommended a balance dividend of Ways and Means Advances Aug.7,'26. Mar. 31,27, Aug.6,°27, Aug. 6, '27, 
dations MM Pet cent. on the 8 per cent. cumulative preferred ordinary shares, Outetanding— £ & £ £ 


Advances by Bank of England an 


. Ther @MBRS tax, making 8 per cent. for the year. They would very | advances Public Deptmts. 155,601,000. 116,601,000... 127,680,000. .— 3,200,000 














> in tefmmuch have liked to be in a position also to recommend a dividend Treasury Bills Outstanding .. 615,870,000... 599,175,000. .*612,330,000..+ 5,260,000 
in, aime the deferred ordinary shares, but they felt that it was not an ae ye om socces UTaeEn Se See 2,060,000 
ditiond MMMBCVisable to distribute any further proportion of the profits at the neludes £57,000, “within she period of the not De ed to the Hxchequer 


at they mmresent time. They believed that the shareholders would sup- 
ime, ®t their policy of building up the reserve by adding to it 
of te@M@other £20,000, bringing it up to £168,000. The creation of 


3 neces substantial reserve fund was, with every company, a most 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





‘sooonMMtudent form of insurance to provide for eventualities, and 

e coull MM Pecially was it the case with this company having regard to \ Estimate | Total Receipts into 

quired Pe world-wide nature of its business, with the attendant prob- forthe |—*he Exchequer from —y REomers. a 
ns ales of fluctuations in foreign exchange and causes which might 190738. a a? Ended | Ended 











ther Mt any time int j ional trading, and their policy would (See Note)| Aug. 6, | Aug. 7, | Aug. 6, Ang. 7 
ain eto build i: aa a ; ” prew 1927. | 1926," | 1927. '| 1926, _ 
a ] 0 : Balances in Excheguer & & | £ & | & 

vas ME ‘0 looking to the future there were many factors which en- on lst April :— | 
ey a eadered a spirit which might be described as ‘‘ conservative eaam 3 -- “ Oe esl omen | “* 
1¢ tine Pmism.”” He used this term advisedly because, although much —_— a — 


6,459,656) 6,526,953) 
na 26,306,000} 2,061, 1,782,000 


nfidett MMRad 
4 satis: 







already been done in regard to the effective co-ordination REVENUE. 
t the two businesses, the directors realised that much still re- 
pained to be done. On the other hand, they had sound reasons 
condel MMF @ confident outlook because of the simple fact that there would 
Peat to exist a widening market for the class of goods which 
recto fe “OMpany handled. 

irratt, *he company’s standard was maintained through the estab- 
y was Me Ment at all manufacturing quarters of research sections working 
7 T constant improvement in regard to quality, design, utility 
Kemp, e Performance of their various products. It was with con- 
id the a that he stated that, in so far as value, quality and service 
irmas, ee, the position of the company in the world market 

fatal products was an assured one. 
* Teport and accounts were unanimously adopted. 


44,143 41,676,000; 8-3, 772,000 
6,398. 5,088.00, 1,0 7,000) 767,000 
22'540, 20,136,000] 1,180,000 860,000 
6,500,000, 5,470,000, 230,000) 130,000 
Gand Tax, House Duty 

& Mineral Rights Duty sii 120,000). 


800,000 e 
Property & Income Tax | 247,000,000| 50,085,000 3,855,000 6,087,000| £345,000 
Sages ZX vecccccccccccs 62,000,000) — sar nes 410,000 440,000 


Estate, &c., Duties.. 


Excess Profits Duties, &o. 3,000, sa ¥e i. ts 
Corporation Profits Tax 2,700,000) 710,000) 1,716,000) _ _30,C00) 60,000 
Pose Office. ecccccccccese 62,000, 21,450,000' 18,750,000 1,600 1,500,000 
Crown Lands...........| 1,050,000 — 390,000). os 
Recei: fi 8 
a ée ie eee — 23,500,000 Canney 6,639,635! 73,469 73,646 
Miscel | 
ny ” 30,500,000 4,959,006) 13,131,267 1,833,219) 7,053,389 
Bpecial Receipts....| 27,000,000] 9,748,978, 6,692,404 950,000)... 
Revenue,........cecccee | 854,830,000) 224,197,244, 227,218.306 = 18,781,035 


Total, inc. Balance...... rep 230,659,900, 233,775,239, ae 














THE ECONOMIST. 


| Total Receiptsinto | 
| the Exchequer from 


Apr. 1, 1927, Apr. 1, 1926;) 
to to | 


Aug. 6, | 


| Ended | Ended 
1927. } 
a a . 


Aug. 6, | Aug. 7, 
1927. 1926 
£ 
OTHER RECEIPTS, | 
Temporary Advances Repaid— 
Interest on Exchequer Bonds under | 
the Capital Expenditure (Money) | 
Under the ‘Unempi a 
nder the Unemployment Insur. | | 
ance Acts, 192] “0 | 344,000 
Mone | 
(a) Ons Capital ——— —— *} | 
nder the Telegraph (Money) | | 
‘ Ag cae s mee. | 24500000) 
) Under the Unemployment In.- | 
surance Acts, 1921............ | 960,000 
(c) For other Issues : . oat) 
By Treasury Bills .............. | 852,08), 
By 4% Consolidated Loan Ibo aoe 


seeeree evesee 


2,850,000 
3,070,000 
882,428,000 
10,150,000 
3,512,150 
267,752,000 


52,283,000! 54,194,000 
By National Savings Certificates | 550,000, 550,000 
By 4% Treasury Bonds, 1931-33 | ** °° 
«@) Ways and Means Advances .... | 
Repayments— 
a of ome under Land 
t t ili Acts, 
and 1M en | ——sso07| 90,595, 1141] (9668 
_ Dota) ......00.cecocccceccees! 1,352,276.663, 1,403,970,984 74,079,155! 81,384,703 
Note.—Budget Estimate as in H.C. 54 of 1927. 
EXPENDITURE AND OTHER ISSUES. 
| 


| Setumate | 


ae 


} 
j 
| 


4,850,000, 7,850,000 


(PP eeeee+sereeseceseseoce 


Seek Seems out of | 
| the Exchequer to 
poe aa meet Payments from 
S| ———___—_______—__| > IssUES, ——~, 
| (including ‘Apr. 1, 1927,'Apr. 1,1926,° Week | Week 
| Supple- | to to | Ended | Ended 
| any Aug. 6, Aug. 7, | Aug. 6, Aug. 7, 
Sl er OT La 
atio t ices— 
Interest, &c.... | 305,000,000) ae 5,975,369 
Sinking Fund . 65,000,000, 1955.3 230,000 
Road Fund oon. 19,500,000) 3,543,281 “. 
yments to Local Tax- | " 
patios Accounts, do. ..| 14,300,000! 1,889,975, 
yments to Northern! 
ne | 
| 3,700,000 | 1,257,142 
Supply Services ........| 420,739,000) 135,975,300 
833,639,000! 291,473,858 
OTRER ISSUES, 
Temporary Advances— | 
7 on ee Beets under 
e i nditure 
AC, see eerserree | 18,458) 
Under the Unemployment Insur-| 
ance Acts, 192] ............... bel 960,000) 
Issues to Meet Capital Expenditure—| 
Under the Telegraph (Money) Act, 


£ 
134,907,651 
10,390,561 
3,462,044 


2,975,304 
1,541,234 


1,097,928 
143,549,825 


296,924,547 


£ 
8,576,540 
470,000 


300,000 
75,000 75,000 


21,287. 
9,088,000 _9,437,0C0 
18,230,827 16,077,369 


As 


ee | 570,C00 
| 


36,831 
6,262,431 


1925... 3,200,000) 
Onemployment Insurance Acts, 1921— 
yment of amounts borrowed ..| 2,828,000! 
Redemption of Debt— 
Treasury Bills ............ 838,970,900) 
Principal of National Savings Cer.| | 
13,506,000) 
| 


198,801,000) 


3,700,006 
200,000 
831,450,000| 47,070,000) 48,165,000 
11,250,000 5 800,000 
251,591,000) 8,050,000) 15,750,000 


| 
i 
WREES... cc cccrcceccccsececevees| | 


Ways and Means 4 Advances Repaid| 


1,349,751,316. 1,401.524,869 74,000,827) 81,362,369 
Aug. 6, "21. | Aug. 7,'26. In.or Dec.| for Week. 
Bank of England ......-.......0...| 2007894, 2,013,189 — 78,715 _ 84,838 
Bank of Ireland 517,453, 432,926 + 157,047|+ 107,172 


Total ....--200+--seseeererees|  2)525,547, 2,446,115 + _78,332|+ 22,334 
Treasury, August 8, 1927. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £35,000,000 in Treasury Bills were opened on Aug. 12, 
1927, and the total amount applied for was £40,650,000. For bills at 
5 months, dated Monday to Friday, £98 17s 11d, about 59 per cent., 
and above in full; Saturday, £98 18s 12d, and above in full. The 
amounts allotted were in bills at 3 months, £35,000,000. 


Balances in Exchequer— 


eereceseseseseseses 


Treasury Bills | 4% Treasury 
at 3 Months. Bonds. 
Average Rate. Average Prioe, 


Amount 
Applied 
or. 


Amount 


Date. Offered, 


1927. 
Tune 10... ..ccccccees 
Tune 17...ccccccccess 
Tune 24. ...cccccccee 
PUNT Rovcccsnccccess 
EET - Beewewnesnvcces 
PU Diswcsessecseece 
July 22...... pocese = 
July 29....cccccccece 


i d &€sad 
6:93 nil 
126 nil 
2°47 nil 
nil 
nil 
50,005,000 nil 
47,570,000 nil 
48,930,000 nil 
45,405,00C nil 
35,000,000 40,650,000 nil 


Tenders will be received on Aug. 19, 1927, for Treasury Bills to be 
issued to the maximum amount of £40,000,000. 


The Bankers’ Gasette. 


£ 
44,595,000 


eececcsescoces 


PSH HAHD HHS DOH 
ANHHOHMHNHAIAI®” 


ntasbnnainieid 


BANK OF ENGLAND. 
Return for Week ended Wednesday, August 10, 1927. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ........ 170,877,770 


Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..151,127,770 


170,877,770 


| 
| 
| 
| 
| 
| 
' 
| 
i 


170,877,770 


[August 18, 1997 


BANKING DEPARTMENT. 

£ 
Proprietors’ capital .. 14,553,000 | Government securities sneha 
Rest ........seeeee06 3,072,581 | Other securities ....., 4916) 
Public deposits*...... 11,789,989 | Notes .............. 333Rg 
Other deposits........101,641,232 | Gold and silver coin ., 1 5p 
Seven-day & other bills 3,015 | 


131,559,817 | 131 S595 


* Including Exchequer, Savings Banks, Commissioners of National Debt wi 
Dividend Accounts. . 


Amount, 


Inc. or Dec. on Ine, or De, 
Aug. 10, 1927. 


Last Week, Last Yu 


£ £ 
3,572 581 | 
11,789,989 
101,641,232 
47,441,999 
49,160,083 
34,957,735 
137,492,340 
152,700,075 


Public deposits ......... sabes ease “* 
Other deposits ........ ceeasesens ee 
Government securities 

Other securities 


Coin and bullion 
% of reserve to liabilities 


+1t+1+141 











| | Cireulation wm -meee n 
| Coin and | (excluding D . 
: | eposits. Banking oroutof | % 
| Bullion. Peale). | | Depart- Bank. 
| 7 | ment, 


1927. eat £ “a er s | 
June 15 152,110,935 136,500,070 117,035,836, 99,548,336, 17,000 in 
22 |152 008,789) 136,297,395 115,457,00€| 97,887,534] 95,000 out 
29 |152,117,901| 137,976,570 126,908.174| 119,970,637| 260,000 out 
6 |151,074,446| 138,257,930 123,582,128|109,035,053|1,002,000 out 

13 |151,068.427| 137,584,580 110,458,42)| 95,279,278, | 11,000 ou:| 3 
20 |151,808,702| 137'361,340 114,608,574) 98,477,253] 729,000 in 
27 |151,804;741| 137,958,185 113,360,246, 97,849,547) es 
3 |152,268.780! 138,342,010 112,361,848 96,817,904| 429,000 in 

10 152,700,075! 137,492,340 113,431,221' 96,602,032' 442,000 in 


Date. 


July 


Aug. 
34,957,7% 


* Arrivals and withdrawals balance. 
BANKERS’ CLEARING RETURNS (000’s omitted) 


Town. Metropolitan. 


Country. Total, 


—— 


£ 
1,716,935 
44,528 
66,217 


£ 
1,022,988 
31,156 
35,015 


£ 
21,163,689 
706,002 
663,107 


1927. 
January lto July 27........ 
Week ending Aung. 3 


” ” 


i 
23,0480 
786 
TAS 


| 
1,827,680 | 54 
1,743,283 | 24,48 
84.397 |+ 1d 
4:8% I 4h 
2,817,868 | 334i 
2,957,508 | 404sil 
139,640 |— sid 
47% |= 1% 


Total to date 1927 22,532,798 
Do 19: 21,668.618 


Increase or decrease in 1927 { = 864,180 
\ 49% 


1 089,159 
1,030,325 
58.84 
57% 
1,660,757 
1,678,347 
— — 17,590 
= “2% - 30% 





Total for year 1926 
Total for year,1925 .......... 


Increase or decrease in 1926 { 


PROVINCIAL CLEARING RETURNS. 


nl 


Aggregate Weekly 
Totals to Aug. 6 
1926. | 


| sth 
£ | £ f 
11,283,000 | + 0°08 76,192,400 | 80,9020 
301000 |. 49) 36,571,000 | sill 
“ has 152,556,200 | 151, 
3,995,000 |+ 0:4) 28,306.30 | 
5,945,000 |+ 27°7! 30,033,400 33a 
3,495,000 | 4,104,000 |+ 17°4) 24,298,900 | 25,38 
33,589,000 35,620,000 |+ 6:0 234,846,500 | 251,&8sl 
55,300,000 | 594053,000 |+ 6:7, 424,655,200 , 42250 
NEWCASTLE-ON-TYNE 4:731,000 | 6,443,000 |+ 3671. 42,326,200 | 47606a 
NOTTINGHAM 2,702,000 | 2,937,000 |+ 86 19,729,406 | 
GHEFFIELD ............| 3,830,000 | 5,100,000 |+ 331 31,098,300 | 4,968 
135,404,000 | 146,337,000 |+ 80 i. 


—_— 


£ | 
11,274,000 
6,273,000 
5,578,000 
seeeee| 3,978,000 | 
LEEDS ......--2+-+eee00 4,654,000 
LEICESTE 
LIVERPOOL 
MANCHESTER 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Estonia appeared in the 
Economist of July 9; Greece in July 16; Canada, Roumania, and Ess 
in July 23; Chile in July 30; Denmark, Danzig, Russia and Italy ia 
Aug. 6. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 


‘Aug. Ib 
19%. 


Aug. 14, 


Aug. 5, 
1927, 


1927. 
3,010,030 
445,370 
177,880 
407,280 
1,031,840 
5,010,790 


July 29, 
1927. 
3,023,490 

398,130 | 
169,390 
385,020 
953,830 
4,919,920 


July 22, 
1927. 
3,011,680 
403,320 
185,380 
385,770 


975,770 
5,030,220 


RESOURCES, 
Total gold reserves ...... 
Total bills discounted .... 
Bills bought in open mkt 
Total U.S. Govt. securities 
Total bills and securities 
Total resources .........- 

L1sBILIiTIE£s. 
Federal Reserve notes in 
actual circulation .... 
Deposits—Member bank— 
reserve account...... 
Beate te cand cantie s 
in and surplus 
Total liabilities .......... 
Ratio of total reserves to 
deposit and Federa) 
Reserve note liabilities 
combined ..........:- 


20 
1,010,390 
4,939,740 


1,668,490 


2,315,140 
2,354,139 

358,830 
4,939,746 


1,672,530 


2,349,900 
2,393,650 

358,630 
5,010,799 


1,661,730 


2,282,030 
2,330,020 


358,580 
4,919,920 


1,676,410 
2,300,590 
2,346,280 

358,570 
5,030,220 





184% TT8% 19°7% 188% 





927, 


£ 
47,4419 
49) OU} 
33,3854 


3 Bhd Ny 
Debt uj 


. Or Dew, 
08t Yew, 


‘ 
f 
a 
= 
SA 
Lista 
tf 


gone 


: en 


a 


a 


. beak d bullion. ee 1 a 


Of which heldabroad. . 


tances tothe State ... 
ers”’ 


August 13, 1927. | 


MONTHLY STATEMENT OF 


THE ECONOMIST. 


LONDON CLEARING BANES. 


(000’s omitted.) 


Bank of 


. —_— nite Coutts 


Weekly Balances, 
Average y Bank, 


JULY, 


~~ Assers. a] 
in, bank and currency notes, an | 
ee with the Bank of England ..| 

ances With and cheques in course of; 
collection on other banks in the United! 
Kingdo: 1,847 9,325 
amg in transit ...eeeeccsccccvccecces| , ‘a 
oney at call and short notice..........| 5,196 
Wig discounted ...ssceecececcceeceecs| 2,089 37,157 | 
nvestments -| 10,288 53,946 
dvances to customers and other accounts: 36,558 | 161,902 
jabilities of customers for acceptances, | 
‘endorsements, &e. | 4,502 | 10,254 271 
n premises account se eeeeeeeecesees| 1,637 3,330 | 346 
nvestiments in affiliated banks .....e0+) oe 5,770 | ae 
168,857 | 543,583 20,951 | 
‘io of cash to current, deposit, and _— —- -———_— 
ES osccesssesnsseneee sete] 10°41 | 10°95 8°38 


eer. 2449 15,858 800 
coche | 10.250 800 


EE ee ere 2,150 | 

srrent, deposit, and other accounts ....) 59,736 | 307,221 19,080 
stances, endorsements, &C........00. 4,502 | 10,254 271 | 

ie aiegmletlet.ceccsscecesessecees oe ii 

sduction of bank premises account .... oe | =e “a 


| 
20,951 "20,951 


6,220 33,653 | 


OM acceveeeeeseceeseesesesees 


9,006 


| 68,837 | 343, 583 


RW YORK FEDERAL RESERVE BANK.—In $’s (000's omitted.) 


| Aug. 12, Aug. 5,| July 29,| July 22, Aug 15, 
1927. 927. 1927. 1927. 1926. 
124,830 | 92,530 87,090 199,250 

30,340 | 34,090 37,060 
€6.120 | 64.550 72,600 
189,006 185,750 299,920 


902,580 917,060| 859,020 


otal bills discounted . 
bought in open mkt. 
otal U.S. Govt. securities r | 
otal bills and securities| | 254.230 
posits — Member bank} 
—reserve account... .| 937,160 
tio of total res. to dep.) 
and Federal Res. note | 
liabilities combined. 82°7%, 880% | 880% 19°5% _ 


soUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 


July :6,| July 9, July 2, rene 25,| June 18, | July 17, 
1927. 1927 1927. 1927, 1927. 1926. 
7,229 | 8,033 381 | 7,527 | 7,366 | — 
ubsidiary coin 184 | 171 168 | 159 | 154 
ills discounted 7,652 7,729 6,852 | 17,054 6,523 
bvestments | 572 572 | 572 | 72 548 
: LIABILITIES, | | 
1,000 i | 
e 423 | 
tes in circulation ee 8,606 | nals | 
overnment deposits .... 1,841 1,659 | 
nkers’ deposits 5,045 5,256 | 5,056 4,802 
tio of cash reserves | | | 
toliabilities to public.. | 505% | 540% 516% | 523% | 531% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


July 15, | July 8 | Juiyl, ; June 24, Junel7, , July 16, 
Assets, 1927. 1927. 1927. 1927. | 1927. 1926. 

0 securities oe 20,3920 | 21,82,80 | 21.54.29 | 22,0590 

0 12,48,72 | 12,65,76 | 13,92 | 13,17,70 

29,72,73 | 29,16,27 Ons 23,05,79 
4,79,11 4,72,08 4,92, ‘8 
25,75 | 28,11 31,60 

2,75,S9 2,79,29 2,79,63 | 

6,75 | 6 

' 


ASSETS. | 
old coin and bullion.... 


1,000 


423 
7,443 
1,526 


1,000 
339 
7,084 
4,991 
554% 


21,99 
49,50,49 
5,62,50 
4,92,50 


15 Xt 38 
22,17,70 | 18,95,19 | 13,66,71 


5,62,50 
5,00,00 
aoe 79,98, 22 | 78, 73,20 81.48,14 
heabove includes—| £ & £ | 





its in Lond’n 965 | 888 959 


Adv'nces in L’nd’n "| 894 887 942 1 ‘036 
| 


— | 





‘951 
Cash, &c., at other | 
sin London’ 123 _3 45 | 115 


BANK OF JAPAN.—In yen (000’s omitted). 


| a 9, July 2, June 25,| June l8, | July 10, 
1927. 1927. || 1927. 1927. | 1926. 
1,129,365 | 1,129,532 | 1,128,916 | 1,135,949 | 
750,980 | "791,471 | 824,497 | ‘851,183 | '223,0¢8 | 
88,521 | 94,379 | 69,439 | 93,916 | 93,984 | 


| 1,270,769 oe 944 | 1,378,529 | 1,313,207 1,176,033 





Position 


Assets, J ne 30,1914. 


362,270 
87,340 


782,565 | 774,082 | 792,007 | 814,624 | "624,94 9 | tase 
, 


260.833 203,332 242.340 | 284,918 | 83,550 | 


BANK OF FRANOE.—In francs (000’s omitted). 
“Aug. 11, | Aug. 4, | July 28, | Aug. 12, 
bold cofn et 927. | 1927. 1927. 1926. 
coinand bullion .... | 5,545,835 5,548,676 | 


In 1,401,549 1,864,321 | 
ercoin and bullion. . 53 2,519 | 342,531 337,883 | 


counts and advances ..| 3,074, 826 4,037,219 | 3,381,993 9,252,629 | | 
iv . }25,55 0,000 000 37,300,000 
23,959,912 |23,853,199 24, ‘551, ‘109 4,535,338 
53,281, a aang 52,756,112 
185,977 2,1 533,508 
12.093. "652 12.829.189 
* Includes foreign balances, 


| Position 
|May 28, 1914 


|} 3,730,625 
632,650 

2,327,775 

56,271,395 | 


14,733 | 
3.446.578 


5,811,875 
183,700 


12.067.568 845.950 


Martins, |Limited.| ®°4 © | and Co, |Limited. 


31,397 | | 386, 242 | 422,027 | 42,751 | 287,781 | | 297, 351 


| 


N aanenal 
Midland |National 
Bank, | Bank, 
Limited. Limited. 


Glyn, Lloyds 
Mi 


lis Bank, ‘minster Deacon’ 


West- Willi’ms ms, 
Bank, Bank, | 


—— 


& 
3,589 


& £ 
3,699 


£ 


| 
a, init. Limited. 
bp ie eae 
| 


2,572 | 41,252 | 48,277 | 28,435 | 27,916 | 


13,665 
22309 
49,237 


37,129 
206,669 


ie 
31,152 E 
7 


8222 | 
23,118 | 


1,185 
5.293 
1.286 


7,696 
11,482 


145 
4,564 
2,388 
15, os 


7,760 
18,223 


8,511 | 1,056 


2.726 
1,792 


4,955 
19,633 


835 
950 


35,536 
11-40 


| 
| 
| 
| 
27,191 | 

33,920 | 40,752 
35,503 | 42.376 | 
145,108 | 132,454 | 
{ 


10,766 


196, 342 


1,138 | 15,547 | 
695 | 6472 7,096 
-- | 6584, 6,493 


e 347 | | 3 | 386, 242 | 422,02 027 


10,815 
5,312 | 4,344 
2,754 | 2,992 


42,751. 287,781. 781 | 297,351 
~ 1001; 11-01 10-42 


1,500 | 9,479 | 9,320 
12.666 | 1,355 | 9,479 9,320 
365,544 | 36,934 | 258,057 | 267,883 
31,151 | 2; 10,766 | 10,815 
2,960 ee 13 





ra 


304 | [1-96 13: 20 | 
1,060 | 15,810 

530 | 10,000 
28,431 | 344.885 


1,138 | 15,547 
188 | ee ee | 


12,666 





——_—_— — 


& 
197,212 


52,524 


137,491 
218,707 
253,079 
934,556 


85,282 


| | 35,536 11,936,406 


THE REICHSBANK.—In Reichsmarks* (000’s omitted). 


| Aug. 6, 
| 1927, 
177,212 | 
805,148 
62,001 
190,986 | 
| aS 277 
4,836 


7 336 
29,479 
92,280 
493,450 


122,788 


= 50, 


J = 
Trai2 


ASSETS. 
Reichsbank shares now yet issued 
Gold and bullion 
Of which deposited abroad 
Reserve in foreign currencies .... | 
Bills of exchange and cheques... 
Si:ver and other coin ‘ 
Notes of other German banks. ee 
BROMEED ccc ccccssccceccescese oce | 
Investments 
Other assets........... 
LIABILITIES. | 
Reduced capital...........0-esee 
Increase of capital (shares not yet | 
issued) ......seceees ocecee eee 
Reserve 
Notes in circulation ° 3,928,220 
Other daily maturing obligations . 553,547 
Other liabilities .................. 364,694 372.426 | 


* Equal to one billion open marks or one Rentenmark, 
The gold reserve is 
of one pound of fins gold equals 1,392 Reichsmarks. 


470,639 
122,788 


177,21% 
243,393 


507, 881 
122,788 


| 
eeecesesece | 





Aug. 7, 
1926. 


721,324 
122,788 
177,212 
237,085 
2 sti 711 


00,509 
3201238 


ulated in accoraance with the new legal prescription 


NATIONAL BANK OF BELGIUM.—In Belgas (a) (000’s omitted). 


Aug. 4, | July 28, 
ASSETS, 1927. 1927, 
Coin (gold & silver 
and bullion) ..../ 1,095,949 1,091,454 
Securities ........| 459, 480 | 468,146 


LIABILITIES, 
Notes in circulatn..| 1,932,468 | la 916,603 
67, 458 | | 75,126 


Current a accourts.. 
(a) 1 Belga= 5 francs, 


NETHERLANDS BANK.—In florins (000’s omitted). 
July 25, ; July 18,, Aug. 9, 
| 1927. 1927. | ’ 
387, 404 | 401,806 | 425,550 
28.771 23,410 | 27,335 
417,954 | 403,027 


419,345 
797,671 | 824,101 


789,853 
51,535 56,675 48,898 


BANK OF NORWAY.—In kroner (000’s omitted). 


July 20, 
1927, | 


1,092,212 
467,535 


July 14, | Aug. 5, 
1927. 1926, 


390,640 
482,271 | 1,518,087 


1,898,924 | 1,920,749 —_ 164 
91,288 | 100,092 | 543,325 


(b) In thousand francs. 


1,102,423 


416,679 
804,537 
40.444 


433,926 


829,613 
34,212 


Dacts. and advances) 

LIABILITIES. | 
Notes in circulat’n.| 
Devosits 


Position 
May 28, 
19H. 
(b) 
322,650 
697,600 


934,150 
112,125 


Position 


May30,191 
63,099 


8,436 
153,504 


316,632 
§&016 





= 30, July 22, Juty 15,) July 31, 
1927. | 1927. 1927. 14 1926. 
147,231 | 147,231 | 147,231 | 147,226 | 

5,452 | 9811 10,329) 76,851 
39,237 


36,870 | 37,932 | 21,766 
290,999 | 293,388 | 294,344} 340,433 
329,186 


330,855 | 327,285 339,517 
97,061 | 109,448 | 110.732 | 183,182 


ASSETS. 
Coin and bullion—Gold 
Balance abroad and foreign 
bills | 
Norwegian and Foreign Gov- 
ernment securities 
Discounts and loans 
LIaBILITIES, 
Notes in circulation 
Deposits at sight 


BANK OF SWEDEN.—In kronor (000’s omitted). 


Aug. 6, | July 30, July 23, ~= = \ — a 
1927. 1927. 1927. 
221,263 221,315 221,332 za, 0 a3, t68 
| 126,013 
! 
| 


111,497 108,928 
74,031 14,293 47,241 
251,114 265,446 | 236,002 | 


Balance abr 0 ad 
and foreign bills 
Swedish and for. 
Gov. securities. . 
Discounts & loans 
LIABILITIES, 
Notes in circulat’p 
posits ‘ 


120,661 


72,989 
247,615 


478,980 
111,302 


115,423 


73,977 
251,826 


498,915 
111,944 


449,428 466,558 | 476,976 
133,S80 128,748 | 82,508 | 


Position 
\May31,1914 
224 


28,533 


8,816 
76,911 


113,484 
7,188 


= ew 
io4.si8 
112,172 


32,469 
112,668 


226,555 
369,660 





Discounts, advance: , an 
other investments...... | 
LiaBiLiT1z8, 
Notes in circulation.. ... 
Deposits and bills pavable 


ASSETS, 
Gold.... »eeeeeeece 444,1 


DIPND canosncessce 67,226 
Assets & advances! 317,834 


LisBILITIEs. 


Aug. 
1927 


1937. 
205,100 


1927. 
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BANK OF JAYA.—In florins (000’s omitted), 


‘| Aug.6, | July 30, July 23, July 16, Aug. 7, | Position 
1927. 1927, 1926. ‘May 30, - 


206,500 | 206,500 204,200 | { 193-387 
| 


33,161) 


150,800 | | 248, 900 | 151,800 | 154,000 | 120,526, 


327,000 | 326,200 324,400 | 322,100 | 337,493 
54,300 | 57.000 58.900 | 62,800 | 45,575 


SWISS NATIONAL BANK.—In francs (000's omitted). 


29,785 
77,567 


109,499 
11,250 





6, | July 


136 


30, | July 23, | July 15, | Aug. an 
> 1927. 1927. 

97 444,296 
67,668 
317,499 


Notes in circulatn| 820,014 839, 
i 84.906 


BANK OF FINLAND.—In 


1927. 
434,205 | 444,979 | Pry on 
68,222 68,302 | 87,839 | 
303,303 | 290,330 | 305,518 | 


| 
783,136 | 788,172 776,455 | 
114,262 | 118,279 | __77,087 | 


F. marks (000's omitted). 


Position 


lee ktrs 1914 


71,175 
18,350 
103,000 


275,925 
33,750 


J July 23, Jaly 15, | 3 July 31, | Position, 
1927. 


Assets, 


Balance abroad = foreign 


ment securities..........++ | 
Discounts and loans ........ 


LusBIL ities. 


Notes in circulation ........ 
Deposits at notice .......... 





uly 30, 
1927. 

322,563 
982,615 


362,824 
775,842 


| 1,376,594 
268,636 





322, ™ 
943,222 


362,042 
783,593 


322,986 | 330,153 | 
907,033 951,215 | 


358,793 | 366,417 
784,380 | 649,589 


| 
| 
| 


1,344,074 | 1,361,022 | 1,289,438 | 


263,716 | 212,034 | 340,036 


1928. \May30, 1914 
35,091 


90,379 


21,826 
105,151 


123,941 
21,225 


—— 


BANK OF LATYVIA,—In lats (gold francs) (000’s omitted). 
July 27, “<a 20, July 13, | Aug. 4, 
1927. | 1927. 1927. 1926. 
23,642 | 23,635 23,599 
3,924 | 


AssETs, 
Gold bullion and coins 
Balance abroad seeenecccel 
Treas. notes & sm. change) 
Sccmeniaapecsautas 
against seo es..| 
LusBiiities, 


Gaotel geld ap cece 
: Pososresapece 
oe eenonate ee 
Governmen # sccounte .... 
Osher liabilities 


13,001 


2,601 


Nov. 2, 
1922, 


12,993 


36,327 | 22,466 


9,421 
67,114 
49,884 


3,085 
| 6,639 
| 2,913 


9,548 1,359 


30,022 
13,447 


2.237 | 
| 


2,500 
9,101 


39,022 44,463 | 


95,089 96, 81,958 
11,788 | 10,463 14,766 


4,085 
8,000 


61 
16,933 
16,697 

3,757 


NATIONAL BANK OF HUNGARY.—In Hungarian Pongé 4 
omitted). 


ASSETS, ‘July 31, | July 2 23,| July 15,) | July 7, 
Metal reserve— 1927, | 1927. | 1927. '| i997 "i 
Gold coin and bullion .......ees+e0+ | 196,005 | 195.980) 193,157) 193,03 

Drafts and notes Sadia 66,151 | 52,351) 59,313) g¢gqy K 
Silver coin and bullion . 778 | 784 778 ™ 
Inland bills, warrants, and renner +. | 297,562 | 260,827) 252,873 269,712) 1p 
Advances to the Treasury ............| 114,911 | 114,911) 114911) jaggy & 

L1aBILities, ~ a 
Share capital (gold crowns 30, am ,000*) | 34,756 | 34,756) 34,756 yang 
Notes in circulation 465,985 | 389,249) 391,139 405,812 
Current 16 accounts, deposits, &eo. _ 225, 699 | 257,585; 256, 672) 263,307 ; 


* Calculated at pre-war parity of exchange 


NATIONAL BANK OF BULGARIA.—In levs (000's Omitted) 





| July 31, | July 23, | July 15, | July 7, | | June 
Assets. | 1927." | 197." | 1927." | “igo7," |g 
Gold and silver holdings 1,409,353 1,408,088 | | 1,405,395 | 1,404,167 Va 
Balances abroad and foreign| 
currencies | $29,732 , 321,528 285,258 246,414 | 
Discounts and advances | 1,400, 1,375,831 | 1,344,263 | 1,346,950 | | Lg 
Advances to the Treasury | 4,562,064 | 4,562,064 | 4,562, 064 | 4,562,064 | ¢ 
LIABILITIES. | 
Capital paid in ...........6.. 473,896 473,896 | 473, 896 | 473,8% 
Reserves | 1,089,592 1,088,177 | 1,082,621 | 1,075,841 | Lp 
Bank notes in circulation......| 3,842.496 | 3,/67,667 | 3,745,256 | 3,712,878 | 3 
Sight liabilities................ 1,026,375 | 1,016,633 | 1,017,322 | 1,041,184 | 1) 
Deposits 1,651,188 A 622,021 1 598, 759 | 1g 


BANK OF SPAIN.—In pesetas (000's omitted), 


| Aug. 6, | July 30, July 23, | July 16, | Aug. 7, 
| 1927. 1927, 1927. 1927. | 1926. 
steeveeeees| 2,597,529 | 2,597,419 | 2,597,445 | 2,597,400 | 2,556,206 | 
 weuneeneness 675,906 | 681,277 680,028 677,629 | 669,212 
* Loans&discounts) 1,953,014 | 1,971,680 1,931,935 | 1 ,984,960 | 2,457,772 
Spanish 4% stock, 344,475 | 344,475 344.475 | '344,475 | 344.475 | 
Adves to Treasury) 150,000! 150,000 | 150,000 | 150,000 | 150,000 
LIABILITIES. 
Circulation 4,203,058 | 4,140,856 4,141,355 | 4,183,314 | 4,405,018 
Deposits 1,053,203 | 1, ‘055, 587 1 ,058, 295 | 1,042,677 | 1,028,993 


* Including 93 million pesetas lent to the State. 


BANK OF PORTUGAL.—In escudos (000's omitted), 
- ~ June22, , June l5,— 
1927. 1927. 
9,898 9,916 | 

8,577 8,577 


| duly 6, June 29, 
| 1927. 1927. 

Coin and bullion .. | 9,901 | 9,885 
Of which gold ...... | 8,577 | 8,577 


ASSETs, 


Balances abroad....| 173,298 | 171.507 


a | 161,974 | 163,784 | 
BANK OF LITHUANIA.—In It. (000’s omitted). Discounts | 201,447 208,215 | 206.088 205,352 


Government loans .. | 1,611,477 1,611,338 1,600,060 1,603,752 

LIABILITIES, | | 
AssEts, oer” Wien * ooo eer. wT. ee Notes in circulation | 1,832,518 | 1,803.263 1,783,283 | 1,788,270 
Gold ........0seeeerereee 31,873 | 31,650} 31,649 | 31,633 | 31,8 30,548 | Deposits 93. 0.285 105,095 an 
Ber azconsenonsessoosons | cape lone 4 tase 1 dal ot 

tate Treasury coins .... 9 ’ ’ ’ ’ ’ 
Foreign currency ........| 34.800 | 37,283 | 39,929 | 39505 | 39,406 | 24,148 LONDON RATES. 
Discount and credit .... | 60,417 | 59,597 59,496 57,981 58,684 43,058 
LisBILITIES, 

Oapital .........seeeecee2 | 12,000 | 12,000 12,000 12,000 | 12,000 12,000 











.~ 312, 


Reserve............++.++., 1,000 1,000 1,000 1,000 1,000 860 
Banknotes in circulation. 81,260 | 83,782 87,077 88,013 91,009 74,446 
42,621 | 46,209 44,009 42,886 38,187 | 20,006 


BANK OF POLAND.—In zloty (000’s omitted). Sent: sate (changed from 5% April 21, "ih 


<i ses i Giithncheuchsheneaeensones 
July 31, daly 20, | July 10, | June 30, | | July Market rates of discount— 

AssrTs, | 1927. 1927. 1927. 1927. 60 days’ bankers’ drafts.......... 4% 

Gold .........e.seeceeeee) 164,669 | 164,564 | 164,453 | 161,683 3 3 months’ do .......c.0cccecocees 49% 

' 


Aug. 11, 
1927. 
a 





= 
ae 
=. 





Foreign currencies....... 220,702 220,07 220,647 | 218,879 4 months’ dO .....secccecesevees 413 

Silver and bullion ...... 174 10,072 9,285 5,843 6 months’ dO ....sesececcccvecees tig  4yy eae 

Bills discounted ........ 406,064 389,738 | 396,383 | 387,753 Discount (Treasury Bills)— 

Loans against securities 41,271 41,374 41,340 | 39,506 2 MODtHS «2.6 ceeeeserereeeroeeee St ih 4g 

Liability of the Treasury 25,000 25,000 25,000 23,000 5 MODIS}... --evereseresereroeees Af th fn 45s 
LIABILITIES. Loans—Day to day.....ccccccecseees (On iE 

Share capital............ 100,000 100,000 | 100,000 | 100,000 

Reserve funds .......... 4,653 4,653 | 4,653 | 4,653 

Notes in circulation .... 744,865 694,394 717,864 | 727,513 

Current accounts........ 226,945 253,758 | 250,001 215,192 Ad DOGOE.........eeererererereeees (2 123 

Liability i in n for. . exchge.. ‘ 22,343 _ 22, 870 21,571 47,289 


t Additional to those offered by tender in the preceding week. 
NATIONAL BANK OF CZECHOSLOVAKIA. .—In Cz. K. (000° 8 Cemparison with previous weeks :— 


| Salg3L, July 23, Jaly 35 | | duly 7, | July Sly - 
1927. 1927. 1927. 1926. 


Sh orsr 


foe 
2” 

eee PS ce Semone 

PPTs 


i 


te ae 


BED occ ccccccvccccsecccosccccccccs (59 
De t allowances: Banks ........2 fF 
iscount houses at call ........../2 24 


mae 


ASsETs. Bank Bills, Trade Bills. 
Gold and silver holdings...... | | use O76 1,055,989 | 1,055, | | 1,054, 065 1,033,351 mr 7 | j | 
Balance abroad and foreign | ce '3 Months. 4 Months. 6 Months, 3 Months. 4 Months. 6 Me 
eoeveee| 1,693,209 | 1,702,728 | 1 ,730,999 | | 1,763,059 | 1,290,476 a oe ea esate ea n 

Discounts and advances ......| 190,812 | 140,701 141,379 | 260,162 193,549 1927 | 
State notes debt balance...... | 4,664,756 | 4,670,635 | 4,680,011 | 4,°87,573 | 4,889,792 July 22 E 
Other assets ........... esosess| 910,558 878,813 £01,424 | 939,325 1 321,920 28. arr ‘| 

LIABILITIES. | | Aug. 5 naiadvees 
Bank notes in circulation .... | 7,046,208 | 6,361,869 | 6,571,259 | 6,914,916 | 7,199,360 “12 penness 
Check account balances ......| 787,389 | 1,400,962 | 1,260.958 | 1,008,404 | 849,382 


Other liabilities ......... <1... | 268,732 | 272,953 | 264.462 | '267,782 | 273,546 ‘ et ocala 
Wit al OVERSEAS BANK RATES. 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). Changed, 
July 3l, suly 23, | July 15, July Fag July : 31, Amsterdam .... Oct. 3, 1925 .,. 
1927. 1927. | “1927 | 1927 1926 





Changed. 
OBl0...ccececeee Oct. 26,1928 
Paris .....eee06 Apr. 14,1927 
Prague .....e6. Mar. 8 1 
Pretoria........ Nov. 22,1 
Reval ....ssc006 Oct. 1, 19% 
Riga...e-ereeeee Jan. 1, 1927 
June 18, 1925 
cooee Aug. 5, 1924 
Stockholm ai Apr. 21, 192 
wiss Ban 
Oct, 22, 1925 


Faz 


, Athens ........ June 7, 1927 .,. 
58.769 37,618 Beigrade ...... June 23,1922 ,, 


— 


ONIYOMOMHALMNHDOIM VO 


Assets, 
MGold in coin ete, 58,789 68,782 58,778 
coin, etc. .. am | : 
Foreign bills ......| 410,060 7| 414569 413,172 | 809,053 | Borlimis--veeeee gune tos Io oe 
Other foreign bilist.. 132.18 | 192,624 | 177,849 | «113,238 | pttherest..--, Sept. 4.1920 2 
Bills discounted ot 130,065 | 97,133 135,600 90,175 | Bogapest 11... Aug.26, 1926 ° 
Advances to Treasury. 173,595 | 173,595 173,595 181,858 er July 28, 1927 a 
— pee | ee +e June 23, 1927 .. 
Share capital ........ or | 43,200 43,200 43,200 Danzig . June 20,1927 ;. 
Reserve fund ........ 7 | 6,367 6,367 4,552 Helsingtors | Aug. 10, 1927 . 
Notes in circulation. . : { 5596 858,882 883,143 885,011 KKovno ... Feb. 8, 1925 ae Mar. 9. 1937 
Deposi |__ 108,156 81,390 | 79.378 | 48.349 | Lisbon ........ July 98, 1926 .. July, 20, 1997 
+ In dollar and sterling only. New York Fede- Warsaw ......6. May 15,1921 « 
: ral Reserve .. Aug. 4,1927 ., 34 ao 4 
NATIONAL BANK OF THE SERBS, &c.—In dinars (000's omitted). | madrid ......:: Mar. 23,1923 <2 6 | Irish........c006 Apr: 21, 19! » 
July 31, July 22, July 15, July 8, | July 3l, Central Bank of Chile.—Discount rate for member banks, 74%i discount 
AssETs. 1927. 1927. 1927. 1927. 1926. for the public, 84%. 
Gold ......--sseecee- 87,812 87,777 87,760 
Cteer com ent notes as Ra aan , MOSCOW QUOTATIONS FOR TCHERVONETZ. 
ore’ credits ...... 5 i. . * ° e 1 
Bills yahoos 1,059,208 | 1,043,032 | 1,038,148 According to advices received in London, the following ™ 
Govt, advances ...... 4,388,840 | 4,388,836 | 4,388,708 | 4,388,778 the Moscow quotations for tchervonetz :— 
Notes in circulation..| 5,522,065 5,289,524 5,355,1¢5 5,432,223 5,421,911 £1,000 sterling equals 943-6 tchervontzi. 
Gtate credits ........ 319,821 319,817 319,774 319,759 360,210 1,000 


$1, i " 
Deposits .....scce0+. 1,668,115 1,886,661 | 1,846,248 1,754,788 559,704 1 tchervonetz = 10 gold roub‘es,” £1 sterling = 9°46 gold roubles 
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CURRENT RATES IN NEW YORK. 


be American Exchange Irving Trust Company cable the 
lowing money and exchange rates in New York :— 


Aug. 12, July 14, July21, July 27, Aug.4, Aug. 11° 
1926, 1927. 1927. 1927, 1927, 1927, 
a % % % * % 
I nas een i A EE oe ou. 
| omay (G0 days’ mixed coll) 48 .. 44 .. 4h oe 4h oc 4h op 4% 
ik acceptances :— —————Belling Rates, 
embers—eligible, 90 days.. 3 ee 3§ ie 
on-mem.—eligible 90 days 3% .. on = 34 
eligible, 90 days o Hw 4 4.4 ; 
mercial accept. 90 days.. 4 .. 4% 4% « & 4 


| | | 
os of Exchange. | Par (Aug. 12, July 27, Aug.4, Aug. 11, 
lew York on— | | Level. 1926, | 1927, | 1927, | 1927. 


! 


ndon— | 
Saag Prise | 48137 | 48125 | 48150 | 4818 
Pable....eeeee- | (Dollars for £1 48666 1| 9°86 48548 | 4852 | 4°86 
Sheques «+--+ 48525 | 48550 | 4°85 
is......cheques|Cents for 1] franc 1930 | 2 39125 | 39150 | 3°9175 
18818 s+0ee Cents for 1 Belga 13°90 f i | 13°89 
itzerland .. Cents for 1 frano 19°30 19°2525 | 19°275 
evccccceee \Cents for 1 lire 1930 | 3 5°4375 | 5°44 
fn sasenree Cents for 1 mark 23°81 5 2377 | 23°79 
DDB seeeesee Cts. for Austrn. shig.| 14°07 | 14 | 14 08 
drid ...006 Cents for 1 peseta 30 | 15° | 1702 
terdam .. Cents for 1 guilder | 40045 
penhagen .. y 26°75 
D cocccccoes Cents for 1 kroner 25°82 
| 26° 26775 
» |Cents for 1 drachma | 1 131 
» |Can. Cents for $1 F 100-00 
1 |Cents for 1 yen 49°85 | 47:80 | 46°00 
» |Cents for H, Kong ¢ -» |53625 | 49°00 
» |Centefor] Shng.tael| .. | 69:125 | 62°375 
» (Cents for 1 rupee -- | 36°38 =| 36°08 
enos Aires.. », |Gold pesos for $100 | 103°65 1109°50 | 104-05 
pde Janeiro ,, |Centsfor1l milreig | 32°42 |15°40 | 11°83 
paraiso .... ‘Cents for 1 peso 12166 '12:135 | 


+ Cents for 1 f rano. 


RATES OF EXCHANGE. 








enon on | Usance 197 927. 1927. 


dollars to £1 | Cable , 4° 8545-2 | 4° 8543-48 | 4°8528-62) 
z | Cable ‘ 4°35-e | 4" B6y4- | feces 
TT, , 1773-3 | 123°95-124°05 |123°95-124°05 
20 * 393-404 20° 413-24 20° 44-5 
12+ iOf-114 | 12+11§-12% | 12°124-13 
ate}. so _ $04 93-4 
- 89}- | 894-5 

25°13-14 | 25° 209-13 | 25°20-21 
3° 1516 | eae 18+713 

13- 18° 124- 18+ 114. 
18° 26-29 1814-15 18-1415 

: | 28°67-69 | 28° 71-3 


| 2y5—48 aie 

| 163-4 abs 
~ 1633—4 

| 2754—6h | ari et 
| 27°82—7 


.-/marks to £1 
rdam ,./florins to £1 
els . belga to £1 

.jlire to £1 


BHARARARABA 


.|kronor to £1 
.|kroner to £1 
.|pesetas to £1 
-|pence to escu. 
./schliga to £1 
.|krone to £1 
.|dinars to £1 
..|pengo to £1 
.. (lei to £1 | 
++ leva to £1 
..|drachmes to£] 
piastres to £1 
.|zloty to £1 
.|F, marks to £1 
DO .sseeee./lits to £1 
soveees./H8t.mks, t0 £1 
lats to £1 
./piastres to £1 
.|pence to peso} T.T, 
pence to mils.|90 days 
pence to peso} T,T, 
90 days}; 40 
.|Eng.to Per.£1/90 days 26% prem, 
.|Rter, to rupee ° 0 to| is 64—Ad 


bebe be be debe be be dele be bebe he) 


3 








etelele le! 


484488888 


a 

@.3 
rhe 
o-- 


ODay .....,/8ter, 0 rupee = | ls 6d—Ad 

ares ......|8beF, 60 ru jovn.| ls 6d—Ada 

ng Kong ..|ster, to dollar o- (282 at a Ai 
as fh 103 | 


anghai .,..|ster. to tae! va : 
2s 4d 2s ia ea d- 
24°58d |1s 1igd-t4d | 1s 11§3- 
2s 





BABAR 





“sapere ..../ster, to dollar 
Oe «+404... (880K, to yen 
' 24-0€6d|+2s 05d d 


coves /Ster, 60 PESO t 
s+0+. pence 80 dols, 24°58d' 24-4 | 23-234 


t Rate for previous day. (t) Francs to £1, 





s4daaessAN 


8x10 


SOUTH AFRICAN EXCHANGE RATES, 
The South African Banks quote the following rates :— 


Union of South Africa, Union of South Africa, 


From Close of Mail From February 22, 
February 19, 1926. 1926. 


London on South Africa, South Africa on London . 
Buying. | Selling. Buying. | Selling. 


1 ci slate ea cca 
mprig (htt seees | _ |par to pm. prem, 
” 


13 % dis. is, |2to 

‘ae | if ” ” tr ” > 

Ddays teense 28% » " 1 ” ” 
” 


3 ” % " 


32 % ” 1, % " 1 w ee 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


tte Anglo-South American Bank, Limited, quotes the 
wing rates of exchange :— 
Ne 
Country, | a , Par Value| Usance, | 1927, | Rate, 
en s*tteee+++(Bucres to &...0..| 1015 (Sight London! Aug. 3| 2490 
home cess elnoaoon ae a e+| 25°25 " | July 13 | 25°25 
5 ( ta) ..|Pesoe to £20...... ” | ~ 1 99°12 
in 8 *Oeeccccee Cordobas to &.... ” 4°90 
mad | | 


or... -- Colones to & .... 973 | ” 985 
*eereeeeee. DENCE tOBoliviano |90 days } June 15 174 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DoMINION OF NEW ZEALAND. 





London on Australia and | Australia and New Zealand 
New Zealand. | on London. 
Buying. Selling. Buying. Selling. 


Aus- New Aus- New | Aus- | New Aus- New 
tralia. | Zeal’nd tralia. |Zeal’nd| tralia. \Zeal’nd tralia. | Zeal’nd 
1 ' a 


TD. scccccccee as 998 99; “s «s | 100: 100 
Demand ...... 993 99 99) 100 100; 
SOdays ...... ° oo | | 300 100 
60 days ...... ee “| | 99% = 








BULLION. 


The following statistics of imports and exports of gold for 
week ended August 10, 1927, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


' 
Imported into Great Britain and | Exported from Great Britain and 
Northern Ireland. Northern Ireland. 


From— To— 
Ecuador Germany 
Irish Free State ... 
British South Africa. “| 
Other Countries a Austria 
PROPOCCO. oc cc cc cccccoce sauce 
Egypt ..--.-eeceeeeeereeee ae 
British India . 
Straits Settlements 
Other Countries 
Total declared value of| — Total declared value of 
{MpoOrts .......e-eeeeeee | 1,140,079 exports 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past week 
as announced by the Bank of England, have been as follows :— 


1927. ARRIVALS, £ 1927. WITHDRAWALS. z 
Saee on nil Aug. ° nil 
nil S ae 
nil e nil 
oo _ ‘ nil 
9—Bars bought .... 315,000 ‘ nil 
Ecuador sovs 144,000 
ead . nil 
nil 


-+- 459,000 POUR cicecccsccececesecsces TUG 
Net arrivals, £442,000. 


The Chatwood Safe 


Offers the highest degree of 
security it is possible to buy. 


It is built by craftsmen who have 

tiineoe DBehind them the inspiring tradition 
of a firm with almost three-quarters 
of a century’s experience. 


It is offered to those who desire to 
have contented protection for their 
treasure. 


It has stood the greatest of all tests— 
the test of time—and is accepted by 
Bankers throughout the world. 


The Chatwood Safe is the cheapest 
Safe that can be bought having 
regard to the degree of security 
offered. 


THE 
CHATWOOD 
SECURITY 


: THE CHATWOOD SAFE CO., Limited, | 


AAO Bankers’ Engineers, ‘INNIN 
: BOLTON and SHREWSBURY, England. ; 
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Messrs Samuel Montagu and Co. write on August loth as 


follows :— WEEKLY TRAFFIC RETURNS. 
GOLD. RAILWAYS OF GREAT BRITAIN AND IRELAy 


About £780,000 bar gold was available in the open market oa : snot = 
this week. £322,000 was taken for a destination not dis- — enon. —" Aggregate 3] 
closed, 4,34,000 for Egypt, £20,000 for India, and £,85,000 (b) Week ended itted.) 
for the trade (home and Continental). During the week under Aug. 5, 1927. — Miles| , l 
review the Bank has received on balance £442,000, making a | (c) Week ended OP€-| 
net influx this year of £301,000. Since the resumption of an Aug. 6, 1927. 
effective gold standard there has been a net efflux of foe ae 10 
£5,023,000, as set out in the daily bulletins at the Bank. | great western .... | 4 Seal! goss 
Phe following were the United Kingdom imports and exports | — Do for 1926 24|| 7/331! 

Siste i reek h inst. :—Imports : Do for 1925 57| 203} 646), 8,154] 6,309 
of gold 2 - in Qo week — oo _ Africa, Lioak ora. | Uond.&N.-Eastn.(c)| 6718 212) 576) 1,200), 12'526 14109) 
British West Africa, 430,545; British South Africa, 4,949,975; Do for 1926 | 31, 317 921, 11.812 11,661 
other countries, 4,10,200—£,990,723. Exports: France, Bt wt : em avs 519 1291 13,492 12,803 

oe ae : ae a : , 4 ee - OQ _ ond., Mid. & Scot.| , 20 0} 1,530) 18,004 18,483) 8.93 
£28,800 5 Austria, £17,000; other countries, 9,886 Do for 1926 ere] 67| 439] 12e7|| e731 Ise o 
£55,686. Do for 1925 ......| 6,9503 944) 421 170) 591| 1,535) 19497 17,656 85 

SILVER. Southern” ........| 2,177 4 16 «80; 9572) 10,128, 2,645 


. ; ; m i Do for 1926 | 2.179 7 63; 548) 9672, 2,485 
Since iast we wrote the price has suffered a succession of | | Do for 1925 17, 89 610 10,452, 2,641 


sharp falls culminating in one of 3d on Monday. Some re- yt m -| Bien || tel me <a 
action ensued vesterday and to-day. The cause of the setback | UndergroundE Ric)) ..  .. | .. 2.) we | 2707) we | 
alata 4 nce > two grez suming markets | . Do for 1926 « | wefoc| co] oo | SOG 
was that the confide nee of the ore great consuming markets eeeecaes | 71° |<) | ee 
India and China—was gravely shaken by the sale of silver Do for 1926 ert | asgl * 

by the Indian Government, the full purport of which, when | Belfast&Co.D'wn(b) 80 45)... .. | 09) 5-4) 860 
made public, was not immediately realised. The Indian | Great Northern ()  s63 20 oe eel oe ree 
bazaars appear to have been preoccupied by the possible recom- ee aes , 
mendations of the Indian Joint Committee—these were OVERSEAS RAILWAY RECEIPTS. 
directed toward a less strenuous handling of the redundant ae ee ee eee 
silver coinage than that of the proposed legislation, therefore § | Gross Receipts | Total Gra 
the shock of hearing that the Government had already dis- ¢ | 

a 


Weely 


| Passen 

| gers, &e. 
otal for 
Week. 
Passen- 

gers, &c, 


»|T 


2 | 


on 
Oo Cw 


| | 
Oomm |Verchan- 


woo) 


for Week. | Receipt, 


; ; | Period, ae 
posed of a considerable parcel naturally upset their calcula- | | 1927, | +or—|) 199%, | +a 
| | 


tions. Much of the outstanding bear accounts has been closed 
on the fall, chiefly by silver offered. from fresh bear operators INDIAN. 7 

who may not be in a hurry to cover. The market now oo Ee 
appears likely to be headed off from cising to any great extent, | Assam Bengal ...... 13weeks|July 9 1,072  3,70,000 + 23:3731 64.95 Tess 
and to be liable at any moment to fresh spasms of discomfort. | Baresi Lt. Ry, . lsweeks 16 118 | _ 87,100 + 28,800} —5,75,600 - 
America at the lower level has been buying here, and only | Bengal &N. Western isweeks| = 16 2,082 5,88,379, — 31,775) 1,19,53,.539 + 4 


i " . . ” Bengal-Nagpur .... l3weeks 9 3,002 | 16,08,000' + 80,503] 2,58,50,465 + 
sold at the higher rates. The Indian Controller of Currency | Bombay, Bar., & 0.1. 1? weeks 30! 3,032  9,59,00C -7,43,000 3778.22.00 + 3 


in his report for 1926-27 explains at length the causes of the | Burms.............. ldweeks 9 1,349 7,219,216 + 49,011) 1,22,54,108 - 4g 


: ; 5 Madras & 8. Mabr .. l5week 16 3,058 14,30,000/— 73,3A5] 2,59,21,795 - 18 
return of rupees from circulation, and which amounted to | Nisam's Guarantd.(s) Sensi 1 018 2:75'840 - 4°33 mire: 
2.27 crores in the last eight vears. This return of silver | tRobilk’d & Kumaon l5weeks 16 569 | 1,07,064)— 2,793] 23,47,5441+ 34 


rupees becomes more marked when the withdrawal of one South nae pecene EEO SO hee | 1155098 + 50,402) 1,81,81,958 + Li 
rupee notes is taken into account, such withdrawals from t Including Lucknow-Bareilly State Railway. (s) Total receipts of all lms 
1924-25 to 1926-27 being 35.23 crores. The Controller states ARGENTINE (a). 


that the large return of rupees is due to the fall in price of | a ae 


| & | 
cotton and jute, the popularity of currency notes, the develop- | ATfORMne NR. ..... Sweeks| Aug. 6 265 | wns «(Sane 
ment of the banking habit, and the substitution of gold and | 8.A. Central........ 5weess) we | 15488, + 1,153 82,674 + 


silver bullion for coined rupees. — The following were the Ba Wenn. ae ant =e eee 
United Kingdom imports and exports of silver registered in | Central Argentine ..\ Sweeks| 41,000! 1,273,000+ & 
the week ended the 3rd inst.:—Imports: U.S.A., £24,227; —— sees Sweeks| | 5,000) 493,00 |+ 
other countries, £3,0902—£27,319. Exports: Iraq, £50,000; | Ste Rios --.-----..| Sweeks| 20,600) G00} _110,000)¢ 
a £194,373; British India, £27,393; other countries, 
56,049—Z£, 277,815. | l ee ae ae 
irees Ceeaenes Geseees. United of Havane’..| SweeksiAug 6 Lio, 4eses|* ail 25L4S8Ie 
n cs 0 . <—_ c fe: 


July 15. July 22. July 31. : URUGUAYAN, 


Notes in circulation ...... 17,469 17,591 17,763 é 


| | | & £ 
Silver coin and bullion in India .. 20948 .. 11070 .. 21.902 | Supe meme... Cuscbeduc € Om) SSaelt fee le 
Silver coin and bullion out of India OC. Urug. (North.Ext.)| Sweeks, 6| 185 | 481) —15,510/+ 


Gold coin and bullion in India .. 2,976 2,976 2,976 O, Urug. (West, Bxt.)' Sweeks' 6| 2 1.990\—_478|_—_—10.781/- 

Gold coin and bullion out of India o% oe “s oe CANADIAN, 

Securities (Indian Government) .. 3,545 .. 3,545 .. 3,545 ) $ @ 3 1 

Securities (British Government).. “ on os “~ bes Canadian National | 5lweeks Aug. 7 19,582 4,592,919 — 103,171 155,324,087 +3! 

No silver coinage was reported during the week ended the Canadian Pacific ..|Slweeks| _1\ 14,403! _3,590,000|— 85,000)107,925,000, +8 

31st ult. The stock in Shanghai on the 6th inst. consisted of + Aggregate traffic from =, > is exclusive of the earnings of the Easterl 

about 60,300,000 ounces in sycee, 78,400,000 dollars, and 300 remains one 

bars, as compared with about 61,600,000 ounces in sycee, RAZILIAN - r ; i 

ue “a or . | | 

75,300,000 dollars, and 1,380 silver bars on the 30th ultimo. Gs, West, of Brasil. S1wooks Aug. 6 1,018 | 8,500| — 49001 3833 - Bw 

eopoldina ........\slweeks 6} 1.856 | 748,598/— 10,547) 1,210,675)|- 

GOLD AND SILVER PRICES. e Leopoldina Termnl.|3lweeks 6| Mirs| 278,000/— 8,000] 8,084,000)+ v4 

San Paulo ......... 3lweeks 7| 1534) — 45,125|— 7/844) 1,365,580— Ul 

Silver—Per Ounce. 


i Silver, CHILBAN, an 
Cash. Forward. _ Cash. ‘ | ‘dns 8 


} 

| 

} — - 

] | & £ | <|_ wf 
| Antofagasta ...... 30weeks July 31) 838) 36,440 + 4,570 919,455 — 
io om 7,738 

| 


| 


Gold 
Per 
Ounce. 


1927. s d da 


| — 
| Nitrate (j-monthly)30weeks| 31,402, 32317 + g)  363,255- 
} d — . 
Aug. 6....| 84 104 | 252. Aug. 19, 1922.. 
| 
| 


388 OTHER OVERSBAS. 


7 | 84 104 2445 | 18, 1922.. 343 Al a Gandia ../31 k la | | | | 323,500 5 
9....| 84 10} 25 | 17,1923..| 3035 Jotian Delta © 7 iSweeks|July 30) 638 Pe reas — "502, 32,292- 4 
10....| 84 104 25} | 15, 1924.. 33% Gt. Southn. of Spain|30weeks| 39; 104 |Pa 142,980 + 83,198) 3,270,477\+ 5 


1l....| 84 11g 2445 P Central ..| 5week 7 ae | 25,650+ 9 
25, 13,1926..| 283 | Qaivedor ---....|Swoeks| 6/100 ea'sssi— 450 18560—_l 


NOTICES. (a)Converted at par. (b) Converted at the current rate of exchange 
The Midland Bank announces the opening of the following TRAMWAY WEEKLY GROSS RECEIPTS 
new branches :—35 Stockport road, Manchester, under the oun 
management of Mr Edward Pope; 110 Queen’s drive, West Receipts for 
; e ~ ’ Name. Period. Week. Reoeipts 
Derby, Liverpool, under the supervision of Mr J. W. Barker, 7 —— +e 
manager of the Old Swan, Liverpool, branch. 1927, | +or—| 1927. I+ 


Branches of Barclays Bank (Dominion, Colonial, and Over- Aoqio-Argentine.... (Siweons Aug. 5) $09; £95031 + 11,552) 2,697,641 + a 
. ae" . Aires roze .. | Sweeks| ie £13,095 + 705) 
seas) have been opened in Uganda at Kampala and Jinja, and | surniey Corporation | lweek | ia| “g320— 400 
in Kenya Colony at Kitale. Osloutta Tramways.| lweek | $54/Re125745| + 14,507| 
Lloyds Bank, Limited, announce that Mr Sydney Parkes, | Qbatham & District 50weeks July 28) 15) £1,505, 43 


- ~’. : ti ee ° - 
joint manager of the City office, has been appointed an Silonttimanas. gee rin La saxon sy 
assistant general manager of the bank, and that Mr G. L. es ee er £3,274) — 
Potter, from Bradford, has been appointed joint manager of LOG nn Sa Sauna te oie. . 
the City office in his place. , Pernambuco T cams. |3lweak: ‘ | £5,15.} - 


14,1925..| 3228, | Mexican Railway ..| sweeks/Aug. 7) 432 | $215,300— 44,200 1,255,400— 
12.... 84 11h 
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San Francisco MrngEs or Mexico, Limirep.—Operations for July :—Ore treated 

fT] ING OUTPUT STATISTICS FOR J ULY, 1927. 21,560 tons ; residues treated, 2,000 tons; lead concentrates produced 2,800 tons 
zinc concentrates produced 3,500 tons. Estimated net smelter return on lead con- 

: centrates, $160,355 (U.S. currency), and on zinc concentrates, $99,905; total, 

. - | $260,261. Operating expenses, $115,437; estimated operating profit, $144,824. 

Office note.—The return includes a plus adjustment of $1,836, being excess of 











Output. Other Notes in Return. realisations of products over valuations in respect of previous months. 
| ee | SULPHIDE CorPoRATION, LimiteED.—During the four weeks ended July 30, 1927, 
ate ? 141,000 ozs silver 11,407 tons of Central and Junction Mines ore, together with 2,390 tons of slimes 
ayo of Bo te 38 pe ol ete were milled at the Central Mine, producing 2,441 tons of leady concentrates (in- 
ciated of Nigeri |} Gaeaententen cluding 330 tons from the de-leading plant), which assayed 45 ozs silver, 63 per 
jated Tin 30a ss cent. lead, together with 3,090 tons of zinc concentrates, assaying 10°2 ozs silver, 
54 ci 6:2 per cent. lead, 486 per cent. zinc per ton, and 730 tons of special slimes, assaying 
32 | Black tin concentrates, with average per- 11 ozs silver, 17 per cent. lead, and 8 per cent. zinc per ton. . 
| centage 66 fine tin. ] 
25 | 
Pies ey ** Tons | 
= Est. value, £3,616. | Grashed, | Gold Recovered, 
12 a 
83:17 | Black = ; 70 tons arsenic; est. revenue, | 
£14,085. | 
65 . | Mill, 
J00 ee 
s Concentrates. ac | P 
. Sr ee 3 Black tin; amount realised, £9,000 | | : £ 
we Consolidated...... 684 st, value, £11,235: est. cost, £2,910. an. ae 11379 
Hydraulic a Est. value, £7,222; est. cost, £2,199, Associated Gold Be: aot ce I bases a 
Nigeria 324 ee Balaghat .. a ae . a 
Nigeria) 10. Shi es Blackwater J > “e ‘+ aa 378 
7 hipped 10 tons. Boulder Perseverance ....| 6, me “a “a = 2,561 
. ** British Platinum (4 weeks) | 
- Est. value, £19,390. ended July 23) platinjum & 40 ozs gold tas 
+a Cam and Motor | 21,400 i ‘ “a ‘ 22,149 
a value, £5,740; est. cost, £1,452. Champion Reef 7,650| 24,565] 4,221 762 we a, 
- ust. value, £2,517; est. cost, £1,143. Chosen Syndicate | 4% om es by F 1,610 
22. Est. value, £3,872 ; est. cost, £3,212. eee Bolivia "9 zs is 7. aad 7. epi 
sat 26°6 | Black tin sold, realising £3,800. Gabait Tributing 56 a 
_ * Gem (Rhodesia) ; as eo a) es wee 
ubi ee ++ Globe and Phoenix 6,132) .. 4 ae | pe . 
Est. value, £20,952 ; est. cost, £8,930. Great Boulder Proprietary, 11,307) .. ‘ ‘ <i. 24,894 
Concentrates. Kaviankor Block 130 ee oe 4s ‘an & 
Lake View and Star <a ee oe ° 2,192 
ee Lonely Reef oes . a ns 
h Ropp. - Luipaard’s Vlei es Birk <2 ee *4,538 
hern Nigeri@..... «.+- - Lydenburg Platinum ae a (platinuj/m) .. 
Diigee ee esse 6a 0600000 os N ¢ ae sa a sot | x e 
ng Consolidated Black tin; alluvial tin, 6 tons. — Let a a 32,889) 8,783) 1,055 | a = 
ni Consolidated...... (t iculs). . Nundydroog 19,425] 4,556 1,274 | os a 
gkalen ‘ Est. value, £5,110; profit, £970. Nus River ae at (clean-up) ace oa 
ing Rubber and Tin.... is Total revenue, £673; working expenses, £87. | Onverwacht Platinum .... se oe a> 680, (platinujm) .. 
man Hydraulic i a. Ooregum 13,500] 7,818 752 8570 .. i 
ist. value, £2,425; est. cost, £1,015. Oriental Consolidated .... (June)| .. re .. | $86,325) $20,336 
‘- ne Dredging (14 days to Ana? ae a ea “4 ecg iene 
; ezende ee oe I. . 
Sabie (Transvaal) : os oe ea as 3,591 447 
Shamva a i <a js 30,574 5,670 
‘7 “ - aa ae | a 5,790) 2,228 
~~" 63 tons wolfram ; est. value, | Sons of Gwalia a on .. | 1207) .. 
wSSe South Kalgurli 9,005 eee, eae Rd ek 16,864 3,049 
. *° St John Del Rey . Boe “a se ae ae 32,000 ee 
hern Perak Est. value, £3,394; est. cost, £2,040. Jaihi } i 
100 + ee 38 Est. value, £6,657; est. cost, £4,689. Waihi . or 19,069 616lozsgold & | 36,646 ozs silvier 
00 + Est. value, £6,325; est. cost, £1,900. * Loss. 
a + Est. value, £2,858 ; est. costs, £1,540. 
+ 
00 + Value, £6,459; gross profit, £4,°00. 
00 + a8 ances Est. value, £4,770; est. cost, £2,355. COMPANY NEWS 
mat Sanaged 2s st. value, £10,560; est cost, £3,195. . 
} ields o . Nigeria os 
” DIVIDEND ANNOUNCEMENTS. 


gkah Harbour oe 
- Est. value, £7,308: est. cost, £3,911. 
Copper. ; | Rate r annum, except where | Dividend 
na M’Kubw Copper oxide, equal to 301 tons refined warhead % or stated in Cash, for Whole 
Ps 5 tre assaying 99°89 Rene " 0 * Interim div. + Final div. Years. 
ss ncentrates, containing tons copper. ame of Company, ee 
on Minigre Shipped 226 tons refined copper. - Interim — of — Lat’st| Pre- 
‘ead. ay- Year,|vious, 
en Hill Proprietary .. Ore milled, producing 780 tons lead concen- ai : 
ro trates and 448 tons zinc concentrates. Railways. | % | % 
en Hill South | Leady concentrates, assaying 66 per cent. | Canadian Pacific 24%* |Oct. 1) Quarterly * °° 
lead and 25 ozs silver; also 8,676 tons zine Mining. 
concentrates, assaying 48 per cent. zinc. Keeley Silver 8% |Sept. 15) oe ° 
ee Tea and Rubber. | 
Pusing Rubber and Tin 24%t |(Kbonusjof 5%) .. 
ee Other Companies. 
| oe Aberdeen Grain Warehousing.. ea i Less tax 
Sold during week ended Aug. 6th. Aplin and Barratt and Western 
Counties Creameries 73%* |Sept. 1 Less tax 
Bradford Dyers’ Association ....} 1/ p.s.*/Sept. 1) Less tax 
Brooks, Thomas, and Co. ...... 5* |Sept. 1 Less tax 
Cannock and Co epee 8* <e oe 
nt ae Cardiff Exchange and Office ....} 3%t+ es Tax free | 
eang Estates 1 de Clarkson’s Old Brewery 10/ p.s.j/(&bonus/of 20/ p.s.) Tax free) 
hkie Colliery Coal sales; coke sales, 14,472 tons. Dailu ine-Talisker Distilleries. . - a Less tax 
Eastman Kodak of New Jersey. ./$1.25 p.|s. & $0.7/5 p.s. (extra div.) 
“a Edinburgh Reversion 3%* .. | Less tax 
3 | Zine concentrates, assaying 47°10 per cent.; | Equitable Loan of Scotland ....| /9} p.s. .. | Less tax 
480 tons lead concentrates, assaying 67°75 | Fife Linoleum a aN <« 
Co : per cent. lead, 51 ozs silver. Harrods, Limited 10* |Sept. 16) Less tax 
poration ....... ° Lead concentrates and 3,375 tons zinc con- | Hart and Levy oe. | 3%* [Aug. 15} ee 
Mi centrates. Henry Briggs as oe | ee 
Wiscellaneous. Irrawaddy Flotilla 10/ p.s.*) .. | Tax free 
, ave Diamond.,. 1,314 carats, realising £6,572. J.and J. Cunningham .. |Aug. 16) Less tax 
g 0 ka Diamond —— aol 16,750 loads washed yielded 1,223 carats. Langham Hotel ........ ree 10* jAug. 22} Less tax 
Sabha Fields of Law Land 6* (|Sept. 1 ae 
t Ati Guiana a 4,045 carats. Liverpool Gas ......eeeeeeeeeees oP a Less tax 
rican Diamond .. ; 6,350 carats. M. B. Foster \Oct. Tax free 
mA Co ; ~ | Merchants Trust . ; eta ee 
ined RPORATION, Liurrep.—During the month vu: vuly, 35.284 tons of ore | Merchants’ Warehousing emcees 7 
he treasy including 4,075 tons of high-grade ore. 26,700 tons of ore were milled | Miller and Ripley 
Lbeari ment plant, producing 9,912 tons of leady concentrates. 14,321 tons of | Minimax J ss oe | +: 
ey material, including 3,607 tons of high-grade ore, were smelted in the | National Liberal Club Buildings! .. | Less tax 
baeey vv producing 6,441 tons hard lead for treatment in the refinery | North Borneo Trading Da 
et prod — were 5,500 tons refined lead, and 582,900 ozs refined silver. Of | Oxford Electric | Less tax 
D ee lon, 37,177 ozs were recovered from the treatment of copper matte. | Pawsons and Leafs | ee 
Produced 4,610 tons zinc concentrates, assaying 13:3 0zs silver, 7°5 per | Pim Bros. ...........ee-eeeeeees | § e 
selena 8 per cent. zinc. In addition to the above, 900 tons copper matte | Regents Canal and Dock | oe . 
scopper o Tom the treatment of accumulated smelter by-rroducts, and 5,944 | Ryder and Son eecod oe cee? i ° 
nthe — Included in the tonnage of refined lead is 395 tons recovered | Rylands and Sons oe ee +. 
elting of copper ore. Scottish Northern Invest. Trust; 15%* | .. | oe 


0 . 
RTH BROKEN HiL.t.—July :—38,501 tons of crude ore were treated, producing ae Bealend Dairies 6%t | _ ped = 


00s lead concentrat i i . 
r es, averaging 655 per cent. lead, 31'8 ozs silver per ton , : 
be, deg zinc; also 6,915 tons zinc concentrates, averaging 47°3 per cent. + prop $0 gga ee | ’ a a 
ed producine anne Mt - silver per ton. 17,243 tons of dump slimes were fem elias 7 | ee 
: g ons lead concentrates, averaging 63-4 per cent. lead, 43'8 ozs hiekiaes. the: ‘ta Dass 
Tr ’ 
: ondhapes and 108 per cent. zinc; also 2.390 tons zinc concentrates, averaging eee eae ee | Beet Avs. & 
a » zinc, 7°4 per cent, lead, and 7°2 ozs silver per ton. T. Lyons and Co = 7 is 
ESIAN AND GENERAL ASBESTOS CORPORATION, LiMiTED, advise that for the | Westminster Electric Supply |Sept. 1) Less tax 


th -.| /8 p.s.* 
irsales thy the output from their various mines amounted to 2,233 tons, and | Wimterbottom Book Cloth a 74%* | ~«.. ~_| Less tax 
the gross value of £46,683. Wm. France Fenwick .-| 2%* |Sept. 1 Less tax 


or 
Final. | ment. Payment. 


RSoa:: 
oe 


© hte et hte ew 
Cee Yle oe 
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Reports and Notices. 


Messrs Matheson and Co., Limited, agents for the Canton In- 
surance Office, Limited, and Triton Insurance Company, Limited, 
advise us that the offices of their insurance department are now 
transferred to 1 Leadenhall street, E.C., where all communications 
connected with either of these companies should be addressed. 

Mr Berkeley Fairfax Conigrave has joined the board of Chosen 
Syndicate, Limited. Mr Conigrave until recently had been for 
many years associated with the General Mining and Finance Cor- 
poration, Limited. 

Owing to the collapse of its offices, the Cornhill branch of the 
Law Accident Insurance Society, Limited, has been temporarily 
removed to 155 Leadenhall street. 


RUBBER, &c. 


SUMATRA PROPRIETARY RUBBER PLANTATIONS, LIMITED.— 
The directors in their report for the year ended April 30, 1927, 
announce that the net profit of the year, after charging staff com- 
mission and providing for income-tax and depreciation, is 
£11,081 17s gd; and, adding the balance carried forward from last 
account of £1,233 14s 11d, there stands at credit of profit and loss 
account, as per balance-sheet, £12,315 12s Sd. Out of this the 
directors propose the payment of a dividend of 10 per cent., 
£9,996 10s, leaving to carry forward £2,319 2s 8d. 


MISCELLANEOUS. 


HUDSON’S BAY COMPANY’S LAND SALES.—For quarter ended 
July 31, 1927:—Farm lands: 57,046 acres sold for £135,692 in 
1927; 65,620 acres sold for £157,299 in 1926. ‘Town lots: Sold 
for £2,934 in 1927; £3,210 in 1926. Total receipts (gross): £81,662 
in 1927; £88,381 in 1926. For six months ended July 31, 1927 :— 
Farm lands; 110,242 acres sold for £271,654 in 1927; 139,122 acres 
sold for £340,556 in 1926. Town lots: Sold for £6,980 in 1927; 
£5,055 in 1926. Total receipts (gross): £213,303 in 1927; £250,383 
in 1926. 

NORTH CENTRAL WAGON COMPANY, LIMITED.—The directors, 
in their report for the year ending June 30, 1927, state that the 
profits for the year, including the sum of £12,754 6s 3d brought 
forward, amount to £39,154 12s, which they recommend be appro- 
priated as follows:—To interim dividend on the paid-up capital of 
the company at the rate of 6 per cent. (less income-tax), paid 
February 9, 1927, £7,200; in payment of a dividend on the paid-up 
capital of the company for the six months ending June 30, 1927, at 
the rate of 9 per cent., less income-tax (making 15 per cent. for the 
year), £10,800; transfer to reserve fund, £10,000; leaving to be 
carried to next year’s account, £11,154 12s. 

W. AND H. M. GOULDING, LIMITED. — The directors, in their 
report for the year ended June 30th announce that the net profits 
for the year, including dividends from investments and subsidiary 
companies, and, after making provision for discounts on outstand- 
ing accounts, amount to £32,586 os 6d. This, with £3,237 os 11d 
from last account, leaves a sum of £35,823 1s 5d available for 
distribution. 

WHITEHALL ELECTRIC INVESTMENTS, LIMITED.—For the three 
months to June, 1927, the following are the approximate net operating 
returns of the companies in which Whitehall Electric Investments, 
Limited, is interested ;— 

April. May. June. 
Operating in Chili— £ £ £ 

Cia. Chilena de Electricidad, Limitada 60,000 .. 61,000 .. 63,000 

Cia. de Electricidad de Valparaiso .... 11,000 .. 12,000 .. 13,000 

Cia. Hidro-Electrica (Rental) ........ 6,000 .. 6,000 .. 6,000 
Operating in Mexico-—— 

Cia. Electrica de Tampico, S.A....... 7,500 .. 8,000 .. 7,500 

Puebla Tramway Light & Power Co... 11,000 .. 11,500 .. 11,000 

Vera Cruz Electric Light, Power and 

Traction, Limited .........e.-ee0. aw 800 .. 1,200 

Cia. de Luz Electrica y Fuerza Motriz 

de Orizaba, 8.A......22-...2...2-- 1,100 .. 


1,100 
Cia. Electrica de Cordoba, S.A. ...... 


300 .. 200 


OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM COMPANY, LiMITED.—The production 
of crude oil by this company and the Rangoon Oil Company, 
Limited, for the month of July amounted to 43,113 barrels. 

BRITISH CONTROLLED OILFIELDS, LIMITED.—For the week ending 
August 3:—Buchivacoa: Production, 43,824 barrels; shipments, 
51,000 barrels. Trinidad: Production, Oropouche, 165 barrels; 
Palo Seco and Cedros (Trinidad Petroleum Devedopment Com- 
pany), 1,921 barrels. 

Mexican EAGLE Ort COMPANY, LIMITED, are advised that the 
production for the week ended July 30, 1927, was 140,000 barrels. 

KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED.—The total pro- 
duction during the month of July amounted to 145,644 barrels, 
or approximately 20,807 tons, as follows :—Kern River Oilfields of 
California, Limited, 41,592 barrels (5,942 approx. tons); St. Helens 
Petroleum Company, Limited, 44,444 barrels (6,349 approx. tons) ; 
Kern Trinidad Oilfields, Limited, 22,797 barrels (3,257 approx. 
tors); Kern Romana, Limited, 21,259 barrels (3,037 approx. tons) ; 
Kern Mex Oilfields, S.A., 15,552 barrels (2,222 approx. tons) ; 
total, 145,644 barrels (20,807 approx. tons). 

MINERVA (ROvuMANIA) O11. Company, Limitep.—The total produc- 
tion, including oil received from Royalty Wells for July, is 695 
tons gross. 
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Tampico O11, Limitep.—The total production on the gg 
properties in Mexico during July was 29,857 barrels 
which the royalty due to Tampico Oil, Limited, 
2,239 barrels. 

Unitep BriITISH OILFIFLDS OF TRINIDAD, LIMITED. —Progys 
for the week ending Wednesday, August 3, 1927, amounts 
1,165 tons, and for the week ending Wednesday, August jo ,/ 
amounted to 1,163 tons. . a 

VENEZUELAN O1L CONCESSIONS, LIMITED, announces that its » 
duction for the week ended August 6th was 50,659 metric tony 
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Conunercial Reports, 





THE CORN TRADE. 
Mark Lane, Friday Eveniy 


Genial climatic conditions over the United Kingdom during 
past week proved of great benefit to cereal crops, and y 
sunny days have hastened maturity. The cutting of cats, 
parley is now general, while a start has been made with yy 
in the South Eastern Counties. The condition of oats and hy 
is fairly satisfactory, and although recent rains adversely afi 
the growth of wheat, yields are expected to be about up to ayer 
in quality and quantity. Supplies of old native wheat are agg 
negligible, but occasional lots realised full rates, the trade, ng 
while, awaiting the arrival of new crop samples. Tradiy 
generally was of a restrictive character due to the firmns 
holders, prices being advanced for both bread and feediy 
stuffs following higher forward offers, but towards the che 
the week sellers were obliged to modify their views as bug 
refused to follow the upward trend. In the floating and fom 
cargo market, prices displayed slight irregularity, and jnij 
advances were not maintained owing to lack of buying inte 
Australian steamers afloat sold 53s 6d to 53s 9d as to position aj 
quality, and choice white Karachi on passage 53s 6d. Of feed 
maize experienced a better consumptive demand and a fig 
tone ensued. Plate steamers on passage sold at 32s, Augu 
tember 32s 6d, September-October 32s 6d net to 33s, No. 6) 
round African August-September 33s, ditto October 33s 144, al 
15th October-November 33s 3d, all per 480 Ibs c.if. Wha 
dearer. No. 1 Northern Manitoba ex-ship 63s 3d, %o 
61s od, No. 5 51s Od, No. 2 Red Winter 55s 6d, Not 
tough Manitoba 61s, No. 2 ditto 59s 6d, Barusso 6h 
sss 3d, Australian 56s 6d, choice white Karachi 
per 496 lbs. English nominal. Flour firmly held. Lot 
standard grade 46s, town whites 47s, patents 485-49 m 
sack delivered in the Home Counties, with 6d-1s per sack lesif 
deliveries in the London districts. Of imported, Manitoba pea 
range from 45s-47s, Minneapolis 45s 6d-47s, Kansas patents 43 
44s, Australian 41s 6d-42s per 280 Ibs ex-store. Maize firm, Pa 
landed 35s gd, ditto ex-ship to arrive 33s 9d per 48o lbs, yh 
maize meal £9 5s ex-wharf, South African ditto ex-ship {8 af 
white £8 12s 6d per ton. Barley firmer. California 4S 
Chilian Chevalier 56s-65s, ditto brewing 46s-sos, Australi 
Chevalier 535-558 per 448 Ibs, No. 3 Canadian Western esi 
398 6d, Danubian ex-ship to arrive 35s 6d, South Russian é 
358 6d, Persian 37s ex-ship per 400 lbs. English nominal. (a 
firmly held. La Plata landed 27s, ditto ex-ship to arrived 
Chilian landed 27s 3d, No. 2 mixed feed, 24s 3d landed, 
white clipped American 25s 9d ex-ship, No. 3 24s gd, No. 2 lant 
26s 6d, No. 3 25s 6d, Scotch 34s 6d-35s landed, per 320 lbs. Engi 
nominal. Millers’ offals maintained. Broad bran 8s od, middliy 
gs od, fine ditto 10s gd, feed oatmeal 10s 6d, light oats & & 
No. 1 oat feed 11s 6d, ground oats 13s 6d per cwt, bags inclu 
ex-mill. Oatmill, steady and reservedly offered. [London al 
flaked 20s, rolled oats 18s 6d, fine cut 18s, medium oatmeal, ¢ 
pinhead and whote groats 18s ex-mill, per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grow? 
during the harvest years 1926-27, 1925-26, 1924-25, 1923-24 ‘— 


| 1926-1927,| 1925-1926 | 1904.19, 





Cwta. | Cwts. Cwts. 
42,262 7,852 | 144,255 Bal 
‘11,707,087 12,849,441 11,301,824 127i" 


Average price of EXnglish wheat per 6 4 | | f 
OWL. .oeeerereeeeeee SS taeaes be kus pocscces-| 123 7 . 


The following is a statement showing the Quantities Sold and 
Average Price of British Corn in the past two weeks, and 
corresponding week in each of the years from 1923 to 1926 :— 


Estimated sales of home-grown wheat— 
1 week to August 6...... ccccccccccess 
49 weeks to August 6..........ccceccees: 


e 4 a 
. 46) no 3 


| Quantitizs Soup, 
Weeks Ended | | 
| Wheat. | Barley. | Oats. | Wheat, | Barley. | 
Cwra. | , eo @ 


Cwte. Cwta. | 
44,232 3,889 14,631 11 8 | 
2,333 8,7 uu | 

| 

| 


| AverseGs Price - * 


1927. 


33,269 
25,652 
144,253 
7,852 


42,262 
5 920 | 8 3 


12417 
3.556 


1,524 | 12 5 


1 2 | 
EU 


AMERICAN WHEAT MARKETS. | 

A sharp rise in wheat values took place early in the week, . 

in several plarts of the country causing considerable apprehet! , 
as regards the extent of damage to the crops. Rust was repo 
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“oma . appeared in the Red River Valley. Speculative buying | 
out a 3 evidence, and fluctuating conditions have prevailed, 

e general position as yet shows little sign of weakening. 
. have been small. Quotations :— 
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Jan. 7, Aug. 12, Jan. 6, Aug. 4, Aug. 11, 
1926. | 1926. 1927. 1927. 1927. 























| 

At its pp Manitoba)—Cents per | 

ric toy ee ceeds | 160 | 1398 c 1338 1M5hc lhe 
‘ No.2 Winter)—Cents per 60 Ibs | 1764 | 135g b\ 137% 158, b 1424 b 

a ao 


b September delivery. c October delivery. 



















COAL. 

Our Cardiff correspondent writes :—There has been a slight im- 
ovement in the undertone. No appreciable expansion has been 
corded in the volume of business, and the supply of shipping 
ntinues C msiderably below normal; but output has been con- 
derably reduced as a result of widespread stoppages. A dis- 
hieting development has been the publication by the Spanish 
yernment of a decree aiming at a further restriction in the 
ports of foreign coals, and the application of the new regula 
yn to cargoes that are at present on passage to Spanish ports 
rong representations are being made by the Coal Exporters’ 
ksociations, in view of the fact that under the Convention between 
e British and the Spanish Governments last April an undertak- 
g was given by Spain that in the event of any restrictions on 
ritish imports three weeks’ notice would be given, and sympathetic 
pnsideration accorded to any representations. Prices are a shade 
eadier at the following figures :—Best Admiralties, 20s to 20s 6d; 
conds, 198 to 198 6d; best drys, 19s to 19s 6d; black veins, 
Rs 6d to 198; Western Valleys, 18s to 18s 6d; Eastern Valleys, 
s 6d to 18s; best steams, 138 6d to 148; cargo smalls, 12s to 135; 
bking smalls, 138 6d to 148; anthracite, best large, 35s to 37s 6d; 
led Vein, large, 238 to 30s; machine-made cobbles, 42s to 45s; 
rench nuts, 458 to 47S 6d; stove nuts, gos to 45s; rubbly culm, 
s gd to gs 3d; foundry coke, 35s to 42s 6d; patent fuel, 23s 6d to 
3 6d; pitwood, ex ship, 29s to 29s 6d. 





















Our Glasgow correspondent writes :—Little change has taken 
lace in conditions in the Scottish coal market. Though there 
ppears to be rather more inquiry, no measurable increase in 







1, No MMBusiness has transpired, and prices are much the same as last 
d, Na feck. Nuts are scarcely as firm, trebles having eased appreciably. 
so 6; MMNNo difficulty is experienced in securing supplies of any quality. 
| 3 @MBhipment prices are approximately as follows (all f.o.b. district 
Lond tts): —Lanarkshire—Ell best, 13s gd; splint best, 17s 6d; splint 
3s-498 fegmmecond, 158 6d; navigation, 16s 6d; navigation seccnd, 15s; steam, 
ck less mys 6d; Hartley, 17s 6d; trebles, 15s to 15s 6d; doubles, 14s to 
ba pataiimmss 6d; singles, 13s to 138 6d; pearls, 12s to 12s 3d; dross, tos. 
its 438 ife—Screened navigation, 18s to 198; first-class steam, 145; 
rm, Pi ird-class steam, 118 9d to 128; trebles, 16s; doubles, 15s; singles, 
bs, yelwfiN3s 6d; pearls, 125 3d to 12s 6d; navigation smalls, 15s 6d to 16s. 
{8 sMothians—Prime steams, 138; secondary steam, 12s 3d; trebles, 
a 484 s to 16s 3d; doubles, 15s 3d; singles, 13s 6d; pearls, 12s. 
Austr : sansncataiti 
mn exsiifimm Our Sheffield correspondent writes:—The coal market is un. 
sian di@mphanged. Output remains in excess of sales. Demand for house- 
val, Ue old sorts is disappointing, as consumers are delaying the pur- 
rrive Mmphase of their winter stocks in the expectation of lower prices 
ed, No, onditions at the collieries are certainly steadier. The owners are 
. 2 aneMesisting further reductions, and will curtail production rather 
s, Engiifmmhan grant any further concession. Steam coal prices at pits are :—- 
middigmmpest South Yorkshire, 15s to 168; best Tyne screened, 13s 6d te 
ats Oss; D.C.B. screened, 14s 3d to 16s 6d; best screened Curhams, 
- includ 's; gas coke, 208; blast furnace coke, 13s 6d. 
don mt Our Workington correspondent writes:—There is an entire 


eal, cute sence of forward business. Lancashire and Scottish competition 
oe played havoc with Cumberland’s trade in the Irish market 
Hees are on the easy side. . Nominally best round coal for ship. 
lent is quoted at 20s per ton; washed doubles, 18s per ton ; washed 


wo ingles, 17s per ton; washed small, 15s per ton, all f.o.b. Best house 
= S 328 6d per ton, and house nuts 30s 10d per ton at station. 

Industrial fuel, for which there is a brisk demand, is 23s 6d ta 
15, | 198 pss Od per ton, and gas coal is 31s 6d per ton at works. The 


whole of the make of the coking plants is being sold to the iron- 





_ | Om Masters in West Cumberland at 20s per ton. 

3 be 

4 lars 

} sl ; IRON AND STEEL. 

— We extract the following from the weekly report of the London 
id and t ave and Steel Exchange :—A general resumption of work has now 
nd for e made in the steel-producing districts, but the accumulation 
— orders over the holidays has proved somewhat disappointing. 





he steel tks, therefore, are not restarting with particularly good 
anger Nevertheless, the market seems confident that a good 
— of trade may be expected in the autumn. In the pig-iron 
oo demand remains on a disappointing scale, and com- 
i — 1eard of the competition of cheap foreign iron. British 
eae ae remain unaltered, but the demand, both on home and 
manufacturers 2 has been of a restricted character. Continental 
piel. and _ are struggling to maintain their prices at the recent 
utchases : some extent are helped by the considerable German 
activity in tt ’ rench, Belgian, and J.uxemburg steel. lhe great 
utput, } o German home market not only absorbs the German 
» Dut makes these importations possible. 


ay ig iMdlesbrough correspondent’s report, dated August 11, 
in view of et ‘—Pig-iron: There is still no improvement, and 
Mead maker inued arrivals of pig-iron from the Continent, Cleve- 

€rs find it difficult to negotiate business. They maintain 

































August 13. 1927. | ‘THE ECONOMIST. 


307 





COMMERCIAL UNION 
ASSURANCE COMPANY 


LIMITED. 


ollapse of Buildin 


The Directors desire -to 
join in the general expres- 
sion of thankfulness that no 
life was lost in consequence 
of the fall of a portion 
of the Company’s building 
in Cornhill, and they wish 
to tender their sincere 
thanks for the expressions 
of sympathy already re- 
ceived from clients and 
friends at home and abroad. 


The Directors also desire to record 
their sincere appreciation of the 
many kind offers of temporary 
ofice accommodation received 
from friends in the City. Arrange- 
ments have been made to transfer 
the offices of the Company to 
the ground and first floors of 
Adelaide House, London Bridge, 
during the time required for re- 
building. 


In the meantime business will be 
carried on as usual, and until 
further notice communications 
should be addressed to 24-26, 
Cornhill, E.C. 


The Marine Department of the 
Company is not affected, its busi- 
ness being conducted at Nos. 1 
and 2, Royal Exchange Buildings, 
E.C.3. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 









































| _ som | | Appropriation 4 
Amount . Correspona an 
| Period oieom 0 | Avail- ! . ——— Period yg ie 
Company. Ba ween ay- able for || Dividend. Carried to Yea, 48 
| nding. Last | mentof | pistri- \"Prefee.) Ordinary. | Feeserve, Balance sur 
‘Account, —— bution. | os | __ = Y:___| Deprecia- | Forward. Net Eg 
| Interest. | ‘||Amount. Amount. | Rate. =, &o. Profit, dg a 
 _, el ,rw!e | £ aaa? oS £ £ % £ | £ | £ PRR anc 
Bank of Roumania ............| Dec. 31) .. 12,622 12,622 = 12,0006; p-s. 622, 14,4736) 
Breweries. 
Clarkson’s Old (Barnsley) ......| June30 3,842 14,090 17,932 3,900 13,000) 20+ |Dr 2,500 3,532) 23.565 
Dailuaine-Talisker Distilleries ..) June30| 21,532 25,464 46,996; 4,174 21,393, 25 . 21,429, 35,33 g 
Canals and Docks. | - 
Regent’s Canal and Dock.. wseeeel June 30*) 2,093 say 17,210), .. ataas 2t| se 1,931) 94046 ra 
Iron, Coal, and Steel. tt 
Henry Briggs, Son and Co. ......, June30 47,622 89,996 137,568, .. | 65,575 10 20,000 51,993) 81,056 y a 
Rubber, &c. | P 
Sempah ....0....seceeeeeeeee-] Mar.31, 1,507 +=-12,180/ ~—-:13,687)_.. 12,791 10 > a6]. | I, 
Shipping. | | lot 
Indo-China eta - eee he 670 Dr 169,212|Dr 169,882 es eo | e |Dr 170,911 1,029 | Dr 335,05 the 
Textiles. | a 
Rylands and Sons .............., June 30*| 32,639 103,814 136,453) 48,438 = 64,5858 - 23,432) 85655 I on 
Trusts. | h 
Third Scottish American........; July 1 | 35,649 48,841 84,490 _ 54,881 103 10,000 59,609; 47,099 ih , 
| 
Waterworks. 1 oa 
Woking Water and Gas ........| June 30°) 5,588, 7,521 13,109). 6,762 ! 7 250 5,097; 6,975. 7 
Other Companies. | | , | 
Merchants’ Wasditeen. eeeeee] June 3O | 11,937) 10,820! 22,757 - 4,424 11 4,000 14,333) 12280 y 





__* Hadf-year. 








that they cannot reduce the quoted price of 7os per ton for 
No. 3 G.M.B., and as stocks are accumulating, further curtailment 
of output will be necessary unless there is soon some change for the 
better. The supply of hematite exceeds the demand, but no change 
is reported in prices, mixed numbers remaining at 75s per ton. 
Manufactured iron and steel: The local steelworks continue work- 
ing, but at a rather decreased rate. New orders are coming in 
very slowly, and unless there is some improvement a few furnaces 
will have to go out. Prices are unaltered. Steel ship plates, 
£8 2s 6d; steel ship angles, £7 12s 6d; iron bars, £11 5s; steel 
rails, £8 10s. Iron-ore: There are no transactions in foreign ore, 
and best rubio is no more than 21s per ton c.i.f. Tees. 


Our Sheffield correspondent writes:—The holiday stoppage has 
been extended at a good many of the steel works. The majority 
of the firms resumed operations last Monday, the remainder are 
working half a week. The general position is much the same as 
before the stoppage, conditions being irregular, with instances 
of activity and extreme quietude side by side. The coal stop- 
page arrears being now cleared off, producers are occupied with 
the ordinary normal demand, which scarcely equals present out- 
put. The comparatively low prices of Derbyshire and Lincoln- 
shire pig-iron are not tempting many consumers to book forward. 
The markets for crude and fine steels are generally lifeless, as is 
not unusual in August. No general revival is likely until Sep- 
tember. Makers of files, tools, cutlery, and electro-plate report ex- 
treme quietude. with exports maintaining their usual level. 


Our Glasgow correspondent writes:—Conditions generally are 
quiet. Pig-iron is coming in increasing quantity from the Conti- 
nent and from India. Work on new ships is keeping a large 
number of men employed and, several fresh contracts having been 
reported this week, the outlook on the Clyde for the next six 
months is much brighter. Steel plates are still nominally /* 
2s 6d, and angles £7 12s 6d per ton. For export ss to 7s Sd 
per ton less than these figures is quoted. Malleable iron bars 
are in moderate demand, with prices unchanged at f10 15s. 
Re-rollers of steel bars are only employing part of their plants. 
Only small shipments of pig-iron are being made, and prices 
have weakened. Sheet-makers report a better demand from the 
Far East for light blacks, and a slight improvement in the home 
demand for }-inch to 20G thick for various industries. Gal- 
vanised and corrugated sheets are firmer, and several large lots 
have been booked for India. Works are fairly well booked, and 
price has been advanced to £14 «5s per ton f.o.b. 





Our Cardiff correspondent writes:—The outlook in the South 
Wales tinplate trade is a little brighter. On the Swansea Metal 
Exchange on Tuesday a fair amount of business was passing, with 
prices much steadier at from 18s 6d per basis box. In the export 
market Russia is reported to be purchasing Welsh plates through 
Germany, while there has been an improvement in the inland 
demand. Galvanised sheets, however, are a shade easier at 
between £13 158s and £14 per ton, 24-guage. The recent cut in 
Welsh tinplate bars has been followed by a reduction in the price 
of foreign bars, which are quoted this week down to £4 17s 6d per 
ton, as compared with £5 last week. 


CUMBERLAND IRON. 
(FROM OUR WORKINGTON CORRESPONDENT.) 


There is no forward buying in the Cumberland hematite pig- 
iron market. Users aver that if a concession of at least 2s. 6d 
per ton were offered they would be willing to place substantial 
contracts, but as makers regard any decrease as unjustified, 
there is no likelihood of any expansion. In the circumstances it 
is satisfactory that makers can maintain 14 furnaces in draught 
between Workington and Ulverston, and dispose of their output. 


















+ Tax free. 


The Workington and Barrow steelmakers are again busy, and; 
absorbing a large proportion of the make, deliveries to the 
lands and Scotland are substantial, and there are occasional 
ments to South Wales, the Continent, and America. Prices 
firm, and Bessemer mixed numbers are quoted at /4 5. pert 
delivered at Glasgow, £4 gs per ton delivered at Manch 
£4 11s 6d per ton delivered at Sheffield, £4 135 gd per tong 
livered at Birmingham. Low-phosphorous iron stands a 
per ton above the aforementioned figures. There is a fair d 
for hard iron, and malleable iron is steady at 100s per ton, ¥ 
ferro-manganese is in active request at £12 per ton. Ther: 
orders for railway material on the books that will enabk 4 
steel works at Workington to remain engaged at 75 per cet 
their productive capacity for several weeks to come. Native 
is in brisk demand by the smelters in the district, but Scotti 
and East Coast needs are small. Native ore commands im 
18s 6d to 20s 6d per ton according to grade. 











OTHER METALS. 

T1in.—The standard market commenced with a very weak ta 
values declining sharply on a lack of buying interest and he 
liquidations, despite a net decrease in warehouse stocks, wi 
lower Eastern advices were also a depressing factor. Late 
moderate improvement was registered, sellers being less promi 
in face of larger buying orders, though dealings were a 
by some irregularity. Standard cash changed hands at £203! 
£297 108 and £296, three months £287 10s, £289 7s 6d a 
£287 15s. Sales in the East were reported at £208 55, £283 
and £296 10s ton c.i.f. 

Copper, after an easier opening, was somewhat irregular, @ 
although general conditions remained quiet, holders of near 














































refrained from pressing. Standard cash sold at £55 135 # : 
-§5 16s 3d and £55 12s 6d, three months #55 15s to £56 2s 00! i 
£55 18s od to 

Leap.—Heavy offerings and a slow trade demand led to i : 
weakness, but later values rapidly. hardened on improved "4 . 
orders and less pressure to sell, though closing below the th 
Good soft foreign pig August sold £23 ss, £22 17s 6d and;! th 
3s od, September £23 8s od, £23 7s 6d, October £23 128 64,4 . 
7s 6d, £23 118 3d, November £23 7s 6d to £24 and £23 138 ot " 

SPELTER slightly irregular, with a generally quiet demaa A 
August sold £28 6s 3d to £28 10s and £28 5, September 4 7 
7s 6d to £28 5s, October £28 5s to £28 7s 6d, November £359 
to £28 7s 6d, and 428 2s 6d. By 

ANTIMONY dull. English regulus £69 to £70 and forelgl 4 s 
ton ex-warehouse. th 

ALUMINIUM quiet. Home delivery £105, export £112 ton. i 

WOLFRAM quiet, and forward quoted 12s 9d to 13s per unit Cs on 

QUICKSILVER steady at £21 15s to £22 per bottle ex-warehous cd} 

TINPLATES firmer, with rather more inquiry. I.C. coke P™ a 
14 by 20’s 18s 6d to 18s od f.o.b. Swansea. 

THE COTTON TRADE. 
LIVERPOOL, August 11, 1927. 

During the week the American Government Bureau report : 
condition was published and came as a surprise to the cot , 
using world. It immediately caused a sensational advane h 
over 1d per lb, which was increased the following day by a : 
4d, giving the high level of 10.80 for October delivery. iti . 
August 4th the price. was 8.86. The figures were: Conte i 
69.5; estimated production, 13,492,000 bales; ginned mi, 
163,000 bales. Since the figures were published weather °™ 1 
tions have not been favourable, but hedge selling and profit: b; 
have prevented any further advance. “ 





Spot sales for the period August 4th to 11th (inclusive) a 
31,000 bales, of which 20,750 were American, 55° Brau 
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1,720 Egyptian, 1,900 African, 190 East Indian, 
$78 140 sundries. Imports for the same period were : 26,778 bales, 
* which 7,006 were American, 494 Brazilian, 8,332 Peruvian, 
. Egyptian, 1,094 African, 4,768 East Indian, and 278 
= dries. “ Quotations to-day are:—American middling, 10.354; 
= tian Sakel, 19-70d; Egyptian uppers, 15.30d; Brazilian fair, 
Ee Peruvian, good-fair, mod.-rough, 11.00d; Peruvian, 
caocth, 11.20d; Tinnivelly, 9.054; West African middling, 10.10d ; 
and East African, 13.60d. 


veo Peruvian, 





MANCHESTER, August 11, 1927. 


The past week has been made notable by a big advance in raw 
cotton prices. Yarn and cloth quotations have been raised, but 
business has been thoroughly disorganised, with few serious 
attempts to trade. Shippers of piece-goods to India have pro- 
vided a fair amount of inquiry, but definite offers remain scarce. 
Poor prices continue to be reported at the auctions in Shanghai. 
Operations for the minor outlets have been restricted to odd 
lots. Certain manufacturers are becoming more anxious as to 
the future, the tendency being for order lists to run down. The 
yarn market has been very unsettled, with much irregularity in 
quotations for American and Egyptian counts. Sales of importance 
have been few and far between. 


(I.) Comparative Statement of the Cotton Trade. 





















——" } 
| Previous weeks in 1927. 
|Price.| 7 
| Aug. |Price,|Price,|Price,| Price,| Price, 
/ 11, | Aug.| July} July| July | July 
aga.) 4. | a7. | al. | as | 7. 
| a| ala | a|aJ|a 
Raw Cotton—Mid. American ........ perlb/ 10°35 | 923 |10123 | 978 | 952 | 917 
—  Sakellaridis Fully Good Fair| | 
Egyptian . ++ per ib| 19°70 | 18°00 | 19°60 | 19°95 | 19°10 | 1765 
Yarns—32's twist ....... ee perlb; 163 | 154 | 163); 16 1} 154 
— W's weft .....ssecceee --perlb; 174 | 164) 173 | 163) 16 163 
=— 60's twist (Egyptian) ........ per lb, * *, ~, 294 ™ = 
| 8 8 8 8 8 s 
sin, Printers, 116 yds, 16 by 16, 32's and 50’s/27 3 26 6 27 0 \27 0 las 926 3 
%in, Shirtings, 75 yds, 19 by 19, 32’s and 40’s|29 3 |28 6 29 0 \29 6 (28 9 \28 3 
Bin. ditto, 38 yds, 18 by 16, 10 lbs....... (15 G ii4 6 14 10314 10414 9 14 6 
9.in. ditto, 374 yds, 16 by 15, 8} lbs ........ 114 0113 6 13 10813 10813 9 113 6 
(II.) Compared with Previous Years. 
Price, Corresponding dates in 
Aug 


ll, | | | 
1927. soa | 1925. | 1924. | 1923 | 1922. 












aj|alatsalay|a 
Raw Cotton—Mid. American ........ per lb 10°35 | 9°36 13:12 17°08 | 15°43 | 12°80 
—  Sakellaridis Fully Good Fair | | | | | 

Egyptian eoe-per lb 19°70 | 15°25 30°75 2615 | 1 *30 17°75 

Yarne—32's twist ...... --perlb) 163{ 15 | | 25§| 21 | 19 
— 4's weft .........000. eee-perlb 17 154 | 203) 2 21 | i8¢ 
— 60’stwist(Egyptian) ........ per lb| 294 | 264 | 365 ~ 29 | 283 
is djs js d | 8 s djs d 


; s 
Stin Printers, 116 yda, 16 by 16, 32’sand 50’s 27 3/25 0 (31 9 36 0} 30 6 31 6 
%.in, Shirtings, 75 yds, 19 by 19, 32’sand40’s 29 3 |29 0 135 9/40 3| 34 0) 31 O 
Sin, ditto, 38 yds, 18 py 16, 10 Ibs .......... 15 0/14 6 |i7 104/21 0/18 317 9 
Sin, ditto, 374 yds, 16 by 15, 83 lbs ........ 14°0(/13 9 |i6 14j19 6 [16 616 6 





THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :—Local 
hdidays are interfering with the routine of business, and the 
lurnover in all sections is relatively small, though no worse than 
isto be expected at this season. Although orders are few the 
tone of the market is well maintained, and traders generally take 
acheerful view. It is thought that demand will improve after this 
month, and spinners may be expected to operate more freely before 
the opening of the September series of colonial wool auctions. In 
the meantime both spinners and manufacturers are buying only 
small weights for urgent requirements. Topmakers’ quotations 
fémain very firm, and sellers are not at all inclined to force matters. 
Spinners of white yarns, both crossbred and Botany, continue to 
Meet with keen competition in all markets, and prices have to be 
cut very fine to attract business. In the coloured section, however, 
aon is more business passing, and machinery is well employed. 
‘pinners engaged on yarns for the Continent are also active, and 
there ig rather more interest in mohair yarns. The piece goods 
‘ection is the most disappointing, trade being very restricted both 
on home and export account. Dress goods are very slow, but high- 


.] ; ‘ i = : 
o_ fabrics for men’s wear are moving steadily and prices are 
arm, - 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Figures from Sydney regarding the wool grown and sold in 
Australasia during the year ended June 30, 1927, lend colour to the 
‘nticipations of selling ‘circles that there will be little fall from the 
Present scale of values. Though the total production in Australasia 
ie year was 335,660 bales more than in 1925-26, and the sales 
waren? 153,000, bales less, the difference is not held up in the 
" S$ markets, but has almost all passed into consuming hands. 

b exceedingly creditable that a total production of 3,299,438 
lean 2112-438 bales in Australia and 587,000 bales in New 
bes te passed out of hand with values still on such a sound 
- > It 1s a very long time since the two producing areas turned 
“tenon an increased quantity of wool. The manufacturing centres 
an] Cuout the world can very well do with fully the quantity of 
ol now being produced, the real problem being how to turn over 
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STATE RAILWAYS 
of the ARGENTINE 
REPUBLIC 


INVITATION TO TENDER 


for the 
Construction of Three Railway 
Lines. 





In accordance with the authorization of the National 
Executive Power conferred by the corresponding 
Decrees dated the 18th June, 1927, the General 
Administration of the State Railways of the Argentine 
Republic invites public tenders for the construction of 
the three lines of railway, of which details are given 
below. 

Each line must be tendered for separately, on the 
official forms. All tenders must be in the hands of the 
General Administration of the Argentine State Railways 
in Buenos Aires before 10 a.m. on the 15th day of 
September, 1927. 

Interested parties may obtain, on payment of the 
usual fee, a complete copy of the plans, schedule 
of conditions, &c., from the General Administration of 
the Argentine State Railways in Buenos Aires. Plans 
and schedules may also be consulted, free of charge, 
at the Argentine Legation, 30, Grosvenor Gardens, 
London, 8.W.1. 


Line from FORMOSA to EMBARCACION : 


It is proposed to construct 401 kilometres of new track 
of one-metre gauge, and furthermore to complete the 
installations in the part already constructed between 
Formosa and Punta de Reiles, a distance of 297 kilometres. 

The portion to be constructed will be laid with rails 
weighing 37 kilogrammes per lineal metre; 1500 sleepers 
of hard wood to every kilometre of permanent way, fourteen 
stations with building for passengers, sheds, electric wiring, 
telegraphic lines and apparatus, train control, auxiliary 
installations, &c. 

The contractor will be required to provide all the 
materials for the construction and the necessary tools, 
but will not be required to provide rolling-stock. 

The period of construction is to be 18 months. The 
official estimate of the work to be contracted for is 
pesos 17,633,948.17 m/n c/I. 


Line from METAN to BARRANQUERAS 


Section EL QUEBRACHAL—AVIA TERAI: 


This will be 362 kilometres long, of a gauge of one 
metre. The rails to be 37 kilogrammes per lineal metre, 
with 1500 sleepers of hard wood to every kilometre of 
permanent way. There are to be fourteen stations with 
buildings for passengers, sheds, electric wiring, telegraphic 
lines and apparatus, auxiliary installations, &c. 

The contractor will be required to provide all materials 
for construction and the tools for the work, but will not be 
required to furnish rolling-stock. The period of construc- 
tion is to be 15 months. The official estimate of the work 
to be contracted for is pesos 12,072,297.85 m/n c/l. 


Line from CORDOBA to LA PUERTA: 


This portion will have a length of 121 kilometres of 
one-metre gauge. The section to be constructed to be 
laid with rails of 37 kilogrammes per lineal metre, with 
1500 hardwood sleepers per kilometre of permanent way. 
There will be seven stations with buildings for passengers, 
sheds, electric wiring, telegraph line and apparatus, and 
auxiliary installations, &c. 

The contractor will be required to provide all materials 
for construction and tools for the work, but will not be 
required to supply rolling-stock. The period of con- 
struction is to be 12 months. The official estimate of the 
work to be contracted for is pesos 4,485,733.51 m/n c/l. 


Issued by order of the 


GENERAL ADMINISTRATION OF 
THE ARGENTINE STATE RAILWAYS, 
BUENOS AIRES. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 











1—Food, Drink, and Tobacco— 

A. Grain and flour ........... ooscese 
B. Feeding stuffs for animals........ 
D. Animals, living, for food.......... 

E. Other food and drink, non-dutiable 
> 09 o dutiable .. 

et SMMBBD. occccnccceccoccveseescces 


Total, Class I. ....... soem 
{1,—Raw Materials and Articles Mainly 
Unmanufactured— 
B. Other non-metallic mining and 
quarry products and the like .... 


C. Iron ore and scrap................ 
D. Non-ferrous metalliferous cres and 

BOFOD .occccccccce ebbitnaneenenne 
B. W and timber ....... pomenenin 


F. Raw cotton and cotton waste .... 
G. Wool, raw and waste, and woollen 





H. Silk, raw, knubs and noils 
L, Other textile materials.... 
J. Oilseeds,nuts,oils,fats.r'sins& 
K. Hides and skins, undressed 
L. Paper-making materials. . ° 
M. Rubber....... hsnesekbes seni seine 
WN, Miscellaneous, raw materials and 

articles mainly unmanufactured ,| 







Total, Class II............. 
{II.—Articles Wholly or Mainly Manu- 
factured 

A. Coke and manufactured fuel...... 
B, Earthenware, glass, abrasives, &c. 
GC, lron and steel and manufactures 


thereof ............ cebbesuSenseos | 
D. Non-ferrous metals and manufac- 
tures thereof ................. see 
. Cutlery, hardware, implements, 
andinstruments ..... pomaente eee 
®. Blectricai goods and apparatus .. 
&. Machinery............... Koentpe ities 


8. Manufactures of wood and timber 


I. Cotton sand manufactures .. 
J, Woollen and worsted yarns and 

manufactures. ...........seceeess 
K, Silk and silk manufactures ...... 
L, Manufactures of other textile 


N. Chemicals, drugs, dyes, & colours 
O. Oils, fats, and resins, manufactured 
P, Leather and manufactures thereot 
Q. Paper and cardboard ....... oovee 
R. Vehicles (including locomotives, 

ships, and aircraft) .........e.e0. 
8. Rubber manufactures ......... vom 
T. Miscellaneous articles, mainly or 

wholly manufactured............ 


Total, Class III............ 
IV.—Animals, not for food ............ 
V.—Parcel post, non-dutiable articles. . 

















| 
iSeven Months Ended 




















Month Ended 
July 31. July 31. 
eae —— | 
1926. | 1927, | 1926, 1927, 
| ¢£ | £ | &£ 
8,997,282 8,345,955 57,234,559, 62,755,122 
513,660) 645,463, 3,958,125 4,334,672 
10,036,906 9,094,249] 68,518,654 61,098,646 
1,338,123) 1,250,600 8,173,953, 7,396,457 
14,977,391) 14,535,724) 98,547,421 96,556,447 
6,743,117, 6,376,646 58,628,823 59,832,619 
913,817} 872,130 9,519,651 9,000,743 
.| 43,520,296) 41,120,767 304,381,166, 300,574,706 
4,147,995) 42,616, 5,124,891 6,573,352 
540,159 538,457 3,375,046, 3,674,012 
67,920, 477,805, 2,524,585 3,449,010 
1,389,097) 1,570,421) 9,391,804 _ 9,082,375 
4,525,857) 6,838,952] 18,539,285, 23,121,514 
5,193,570 5,115,793) 49,810,537, 42,661,405 
4,346,949| 3,589,438) 48,223,462! 47,046,726 
121,215)" 87,339} 1,198,694 999,747 
463,156] _ 717,564) 9,580,979, 10,102,843 
4,959,420, 3,932,867) 28,138,454, 27,996,080 
1,315,089 1,956,293! 11,368,800, 12,643,986 
1,002,533} 1,093,267) 6,769,195, 7,102,472 
2,150,779, 1,913,037| 21,415,064, 16,050,522 
588,423 746,336| 5,516,640 6,154,455 
30,811,962) 26,618,185)220,977,436 216,658,498 
67,098, 4,523} 106,016 123,959 
975,374, 998,106] 6,192,240 7,100,148 
2,209,576, 2,617,008) 13,598,883 22,298,366 
2,827,401 2,592,991) 21,902,738 19,238,851 
| | 
483,247, 672,297) 3,704,697, 4,349,914 
288,505! _ 311,562} 1,941,825) 2°143.747 
1,069,410 1,402,011) 7,723,467) 9,397,172 
599,130 546,618) 3,902,755] 4/033,488 
717,021 802,259) 4,960,607, 5,429,266 
1,117,977 1,175,726 8,688,622) 9,222,755 
1,269,018 1,207,250] 10,134,747] 9,877,329 
1,126,595 1,194,931) 9,018,300} _9,295,150 
1,540,875 1,518,425 9,864,909] 10,802,710 
1,288,850 1,109,836! 8,815,312) 9,178,087 
4,038,251 3,318,876 22,987,269} 24,305,220 
1,081,759 1,024,686, 8,174,291 8,643,111 
1,639,342 1,278,635, 9,199,042) 9,062,627 
871,550 854,989| 7,570,141, —_ 8,393,519 
231,586,  204,781| 1,546,244 1,451,200 
| 
2,164,045 2,431,015| 15,011,781} 16,275,200 
25,616,710, 25,266,525\174,993,887| 190,621,819 
| 186,299, 247,189) 982,525! 1,277,405 
147,129] 109,684) 1,523,590 1,544,230 
100,282,396) 


BO occccnvevovccencnecens 





the available supplies profitably. 


The 


"93, 362,350|702,858,604} 710,676,658 


selling end of the wool 


trade is, however, very favourably situated, in spite of the fact 
that some difficulty is experienced in disposing of second-hand wools 


at a reasonable margin. 


The only real regret is that a further 


increase in supplies cannot be expected during the current season. 
Over a large part of the Commonwealfh a three-inch rainfall would 


be most beneficial. 


The figures indicate the increasing popularity of the Antipodean 


selling centres. 


No doubt the London sales are still of very great 


importance, but when go per cent. of the Australasian clip is dis- 
posed of in local centres, London appears to be taking a secondary 


place. 


The weight of wool sold in Australia 
2,480,472 bales, and in New Zealand 513,461 bales. 


last year was 
This is a total 


of 2,993,933 bales, and the balance of about 305,500 bales has been 
sent to London and elsewhere—an insignificant quantity compared 


with the proportion sold in Australasia. 


The real importance of 


London lies in the part it plays in providing an immediate and 
intimate test of raw material values from the actual consumptive 


point of view. 
The value of the wool sold 


in Australasia last 


season was 


£64,818,586, compared with £65,980,862 in the previous season, 


when the quantity sold was nearly 3,147,000 bales. 


The average 


value of an Australian bale in 1926-27 was £22 8s sd, which works 
out at 174d per lb, against £22 14s 9d per bale, and 163d per Ib 
in 1925-26. The New Zealand averages in 1926-27 were £17 18s $d 
per bale, and 12}d per lb compared with £16 16s 2d and 113d in 


1925-26. 








HIDE, LEATHER, AND ALLIED TRADES. 





There has been a further downward movement in the inter- 
national hide market, but so far no decline has occurred in English 


market hides. 


At Thursday’s Bermondsey auctions advances were 


made on several selections, seconds especially being firm. Best ox 


sold from 73d to gd, and seconds from 
advances in the latter being from } 


d to $d per Ib. 


73d to 8d per Ib, the 
Calf skins 


were also dearer, best selections making from oid to 15$8d, and 
showing advances of 3d to §d per Ib. Lamb skins sold from 2s 3d 








IIl.—Articles Wholly or Mainly Manu- 


[August 13, 1997: 


(Value F.O.B.) 








L—Food, Drink, and Tobacco— 


A. Grain and flour ........... cocccce 
B. Feeding stuffs for animals........ 
C. Meat ........ iehbheehahnen pecccee 


D. Animals living, for food .......... 
E. and F, Other food and drink...... 
G. Tobacco 


See e eee rer ererererese 


Total, ClassI. ............| 4,980,708) 4,280,478 
II.—Raw Materials and Articles Mainly —_—— 


Unmanufactured— 
B. Other non-metallic mining and 
quarry products and the like .... 


. Iron ore and scrap........... eeece 
D. Non-ferrous metalliferous ores 
and scrap..... cercevccecccecccce 
E, Wood and timber ..... erecccecece 
F. Raw cotton and cotton waste ... 
G. Wool, raw and waste, and woollen 
a jhbbeenenensen ose 
H, Silk, raw, knubs and noils........ 
I. Other textile materials .......... 
J. Oil seeds, nuts, oils, fats, resins, 
ID on hn8850s0sees0seensees 
K. Hides and skins, undressed ...... 
L. Paper-making materials ........ 
SEEM néccnsdsconcnsies 


N. Miscellaneous raw materials and 
articles mainly unmanufactured.. 


Total, Class II............ 


factured— 
A. Coke and manufactured fuel...... 
B. Earthenware, glass, abrasives, &c. 
C. Iron and steel and manufactures 


SEE onavnnssenesee opneeecvsece 
D. Non-ferrous metals and manufac- 
tures thereof ...... cecececocccece 
E, Cutlery, hardware, implements, 
and instruments .........6--+00- 
F. Electrical goods and apparatus .. 
G. Machinery..............- <sineoee 


H. Manufactures of wood and timber 
I, Cotton yarns and manufactures . 
J. Woollen and worsted yarns and 
manufactures............ 
K. Silk and silk manufactures 
L, Manufactures of other textile 
Materials .......ceceeseeeeeeevers 
M, Apparel ........ ae ikeaeses vem 
N, Chemicals, drugs, dyes, & colours 
O, Oils, iats, & resins, manufactured 
P, Leather and manutactures thereof 
Q. Paper and cardboard ............ 
R,. Vehicles (including locomotives, 
ships, and aircraft) ........-..e+- 
8. Rubber manufactures ..... 
T, Miscellaneous articles mainly or 
wholly manufactured ......se+0.. 


Total, Class III, 


eeeeee 


eeccece 


eecerecere 


IV.—Animals, not for food ........00.. 


V.—Parcel Post. .-c.cccccccsccerecccees 


Total. .ccccccccccccccce cos 


to 7s 6d, and shorn pelts from 4s to 7s each. 
fregorifics show a further decline, 


at ggd for heavy, and g}¢d for 


























light. 


Exports of Propucy and Manoractores of the Uxrrmp Kinanoy 

















$$ 
Month Ended {Seven Months 
July 3. July ue 
1926. 1927, 1926, , 19", 
£ & 6) ee 
492,884] 476,165) 3,401,062, 3.31019 
188,104) 239,955) 1,425,715 gaya 
128,185] 126,487| "925,974 ‘gig 
9,898} 13,454) 84,365 43 
2,938,714) 2,827,343) 17,444,058 1739647 
822,923) §97,064| 4,875,342, 4/agn: 
28,154,514 28,0509 
cared Se 

7,708] 3,599,610) 17,236,914 28,3979: 
223,553; 134,402| 1,166,084 Lory 
19,759} 151,300] 174,924 “4n¢ 9; 
130,346] 125,626 624,389 119541 
57,433] 52,967] 420,023 “Saga 
65,412} 106,065] 561,358 9795) 

623,058} 712,145! 4,336,800 56) 
1,333 3,962 9,406 rs 
30,076, 18,770, 196,270 laggy 
639,716] 433,136) 4,112,602 2,705.93 
197,260] 175,094) 1,613,916, 11715847 
150,365) 121,743, 935,014 "76540) 
15,053} 25,850) 197,143 3257 
186,649} 185,890, 2,212,336 2510.5 
| 2,347,721) 5,846,560] 33,797,179 45,8344] 
13,063} 309,206! 1,329,662 1,949,503 
1,095,886} 1,031,131) 7,304,818 7,508,317 
4,579,252) 6,111,025) 36,880,410 40,143.74 
1,534,337| 1,483,452) 10,913,424 11,4870 
880,836] 693,810! 5,109,443 4,951,506 
1,092,122} 878,101! 6,304,139 6,833,1¢0 
4,193,414] 3,7B6,141| 26,648,047 27,637,573 
189,480] 180,098! 1,156,653) 1,246,732 
13,885,855) 11,498,823, 96,279,065 84,420.55 
5,157,039} 5,040,217) 29,889,914 31,376,707 
211,769, 201,797) 1,011,787 1,315,020 
2,351,294 2,022,533) 15,822,937 14,701 23 
2,352,65d 2,057,362) 15,073,864) 13,791,588 
2,136,061 1,812,381! 13,640,084] 13,341,948 
1,069,630) 672,947) 5,595,402, 5,207,101 
593,385! 644,408) 3,740,276 4,112,904 
872,363, 673,815) 5,512,850 5,111,002 
3,558,463 2,651,269! 21,844,554) 19,848,668 
314,967, 261,900] 2,001,577} 1,890,924 

| | | 

3,161,965 2,786,070! 18,635,302| 18,934,328 
“49,241,817 44,796,494 $24,694,208 315,829,615 
142,784 145,749| 874,954) «994,722 
950,776, 1,051,850 7,957,198] 7,752.50 
57,263,806 56,121,131'395,478,053| 398,462,242 


Prices of S.A. 
best Argentine ox now selling 
Dry B.A. Americanos have 


dropped to 133d. Latest cables from Chicago report declines, a 
heavy packers now selling at 20 cents. Holiday conditions su 


prevail in the leather trade. 


bends and offal, and tanners are rather more optimistic. 


Shoe manufacturers are 


sampling 
Light 


bends are much wanted. Prices remain firm, as tanners have short 
stocks, and pits full of hides bought at high prices. The export 


trade remains good. 


sampling for winter shoes is going forward at the 
Curriers of kip leathers are better off for orders, 


advanc 


the export trade useful in keeping up their returns. 


factories are settling down to work. ‘The Russian boot i 
be popular, but reptile skin shoes seem under a clo 


moment. 








VEGETABLE OILS AND OILSEEDS. 





Markets generally have been quiet, and only a smal 
linseed oll 


nd delivery 


done. On poor demand and 


eased off to £31 15s per ton naked ex Hull for spot, a 
to December, but hardened on a spurt in the seed market. 


some pressure to sell, 


In light leathers there is little to report; 


ed prices. 


and are finding 


The shoe 
s likely to 


ud for the 


1 business 


It has 


since declined to the former figure at Hull, while business } 


reported done in London at £31 7s 6d for August, 


September-December. Current 


is £32 5S. 


and £31 128 6d 


value for January-April delivery 


Cotton oils have been in better demand, and are firmer, 


crude Egyptian being held for £35 and technical refined for 


£37 ex Hull. 


Soya oil is a shade dearer, but other sorts - 
unchanged. In the oilseed section, Plate linseed has been 
poor @emand from both English and Continental crushers. 


On 


American reports, Plate to Hull advanced to £16 for spot 4 


afloat, but has reacted to £15 15s, with business 
September at £16. For Calcutta to an optional port, 


done in August 


August: 


September shipment has been done at £17 17s 6d. Cotton se 
is steadier, and black Egyptian has advanced to £9 188 9 


for spot and August. 


Soya beans are easier, £11 


accepted for September-October to the Continent. 


having been 
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August 18, 1927.) 


OVERSEAS PRODUCE. 


f00D, BEVERAGES, &c. 

gUGAR.—Market remains very steady, and with suitable qualities 
of imported grocery kinds now in small supply, weight of demand is 
thrown upon British. In the latter, good clearances resulted at 
unchanged rates. Of manufacturing sugars, stocks of white 
Mauritius in London warehouses have been reduced considerably of 
late, while many of the parcels of white Java originally intended for 
London are being diverted to near continental ports. Continental 
granulated, spot, London, held for 29s 104d; white Mauritius, 27s 6d 
to 28s, according to sample. Business in shipment parcels proceeded 
quietly, but sellers were in no way pressing, and adhered to previous 
asking prices. White Java to Calcutta, October-December, quoted, 
15s 14d, and January-March, 15s 44d, c. and f. Cuban 96 per cent., 
Angust, to the U.K., quoted, 12s 83d, c.f. and i. White terminal 
opened dearer with good support accorded, but on sellers becoming 
more aggressive, a Slight set-back occurred. August, sold, 16s 33d 
to 16s 3d; October, 148s r1#d to 15s, and 14s 104d; December, 
148 Od, 148 74d and 14s Ofd; March, 16s 54d, 16s 6d and 16s 53d: 
May, 16s 8fd. 16s 9d and 16s 83d per cwt. 


COFFEE.—There was only a quiet trade doing, and the bulk of 
offerings at the auctions proved decidedly unattractive. Prices : how 
no material change. Fine qualities are sparingly offered. Some 
mountain-grown Jamaica sold up to 223s; peaberry, 205s; Kenya, 
bold, 120s to 130s; Uganda-Robusta, 60s 6d to 61s; Costa Rica, 
common bo!d, 140s to 149s. 


¢0COA.— Market dull, and prices for Accra in forward positions 
sagged. October-December, quoted 56s; November-January, 56s, 
f.0.b. 


TEA,—Indian auctions during the week amounted to rather over 
26,000 packages. With the exception of plain common and thin 
liquoring kinds, and which ruled 4d lb lower, a generally steady 
market resulted. Southern Indian marked a falling off in quality, and 
prices were correspondingly weaker. Some high-grown Travancores 
did well. Pekoe, sold, 1s 34d to 2s o}d; broken ditto, 1s 2$d to 
as 8d; orange, 1s 54d to 1s 11d; broken orange, 1s 4}d to 3s gd. 
Ceylon sales of 30,352 packages passed with fairly active com- 
petition, all finest teas and good medium brokens being decidedly 
firm, but plain liquoring medium and common grades mostly 
jdto 4d lb down. There was a good export inquiry for all suitable 
leaf teas. Pekoe, sold, 1s 34d to 1s 114d; broken, 1s 34d to 2s; 
orange, 187d to 2s 2d; broken ditto, 1s 7$d to 2s 43d lb, in bond. 
New season's China met with fair attention at full recent rates. 
Quantity of Java and Sumatra auctioned amounted to 9,962 packages. 
Competition was gener-lly carried on with animation, and all the 
more attractive parcels brought full to dearer prices, this being parti- 
cularly noticeable in the case of stand-out Jots Commonest disclosed 
slight irregularity. Pekce, sold, 11$d to 1s 23d; broken ditto, g9}d to 
1s64d; pekoe souchong, 1s o}d to 1s 2d; orange pekoe, 1s 3$d to 
1s 7¢d ; broken orange, 1s o}d to 1s 9}d; finest, from 1s 10}d to 2s 2d; 
= broken orange pekoe fromm Sumatra, 2s ofd per Ib, in 

ond. 

RICE.—European demand still found wanting, but shippers of 
Burma grain adopt certain reserve owing to inquiries in local-centres 
on Eastern account and which coincide with rather small arrivals 
from up-country. Quotations were unaltered. No. 3 cleaned Ran- 
goon, to the Levant, is firm at 15s. Italian and Spanish quietly steady. 
Rangoon bran shows more activity, and shippers now quote slightly 
higher rates. Beans and peas slow, unaltered. 

8PICE.—Pepper market opened very steady, but assumed a quieter 
tone later. Black Singapore, f.a.q., August-October, quoted, 1s 33d; 
October-December, 1s 34d ; Lampong, August-October, sold, 1s 4}d 
to 1s 33d; October-December, 1s 5d to 1s 44d; Muntok, L.S., 
August-October, quoted, 2s 1d; Pimento, spot, 9d, and Zanzibar 
se 74d per lb, Chillies scarce, and very high rates are quoted. 
a for shipment firm. Singapore flake, September-October, 
. oe ports, quoted 18s 6d. Of Java, there is a moderate demand 
2 e U.K. respecting Java flake. Penang seed steady, quiet. Sago 
Pe’ September-October, to the U.K., quoted 14s 6d; January- 

ebruary, 148 74d, c.f, and i. Desiccated coconut very slow, and 
is halves quoted 38s. Ginger steady, quiet. African, spot, held 
or 38s ; Cochin, F.W.R., 508; Calicut, B.R,, 60s ; Japanese limed, 
558; Jamaica smalls, gos to 95S ; medium, 110s to 120s ; bold, 130s to 
1358 per cwt, 

FRUIT (Dried).—The market for currants remained steady, but 
oye course of trade marked no expansion. Australian firm, and 
a Cases more reservedly offered. Amalias, 42s to 42s 6d; Patras, 
438; Gulf, 42s to 448; Vostizza, pressed for sale, common to good, 
dh 448; fine up to 48s. Australian ranges from 42s to 46s, as to 
_". Sultanas experienced a fair movement at generally steady 
aon ; ustralian in liberal supply. Common quoted 545 to 55s; 
yi 5 Se 58s; fine, 64s to 70s. Cape unbleached new, spot, 48s 

: hi myrna, common, 48s to 50s; medium, 58s to 62s; Septem- 
soatl ipment, 39s, c.i.f. Dealings in new crop so far have been 
Steen = Continental account. Raisins generally unaltered, with a 
oie trade in force. Capes range from 46s to 52s, as to 
: — Australian, poor coloury, 42s to 458; finer up to 55s. Figs 
ian rs good supply for the time of year, but somewhat 

t to move owing to indifferent quality. Genuine, on spot, 


28s , ; ; 
anne good average, 23s to 25s; genuine September shipment, 
oa 21s, c.i.f. Dates quiet on spot, but new crop in fair 


First tide Hallowie, 19s 9d; Khedrowie, 15s 6d; Siar, 
vaporated fruits are without quotable change, and business 
on a limited scale. Californian plums, however, continue 
» especially for larger sizes. 30/40's quoted 56s; 40/50’s, 


1386d. E 
8enerally 
1 request 
478 6d 


' 50/60’s, 468; 60/70's, 448 6d per cwt. 


THE ECONOMIST. 





S11 3 







International 
Acceptance Bank 


Incorporated 





International 
Banking Transactions 





Bonds & Securities Deposits 
Reimbursement Credits 





F. ABBot GOODHUE 
President 


Paut M. WARBURG 
Chairman 


New York 








CANNED GOODS. 

CANNED FRUITS.—The general position remains unaltered regard- 
ing Californian fruits. Prices are fairly steady, and continued warm 
weather should stimulate demand. Singapore pines experienced a 
moderate movement, and rates were maintained as spot supplies are 
in manageable compass. Meanwhile buyers sbow no disposition to 
operate for shipment. 

CANNED FISH.—Sardines firm, but trade choked by lack of suit- 
able quality. Lobsters steady, and halves quoted 155s to 160s, while 
Japanese crab sells at 105s to 107s 6d. Salmon firm. Red talls, on 
spot, quoted 48s to 49s, with higher c.i.f. prices ruling; pink talls, 
26s; ditto, halves, 32s to 34s. 

CANNED MEATS.—Market remained quiet, and slightly lower prices 
are being accepted for lunch tongues and cooked boned hams. 

CONDENSED MILK AND POWDERS.—Buyers are now interested in 
the question of winter supplies, and there isa fair business passing. 
Prices ruled firmer in sympathy with the advance in butter and 
cheese. First hand offers from condenseries are still too high to per- 
mit of business, while second-hand parcels will soon be exhausted. 
Quotations: Spot, London, duty paid, ex-wharf, English F.C.S., 5 
cwt barrels, 42s 6d; Dutch ditto, 38s; English M.S.S., 26s; Dutch, 
24s to 248 6d. Spray F.C. milk powders, 26 per cent. butterfat, 1 cwt 
cases, 80s; ditto M.S., 35s; roller F.C., 66s; ditto M.S., 25s 6d. On 
the grocery side tinned milk has also experienced a better demand at 
advanced rates. Dutch F.C.S., 18s 6d; M.S.S., 10s gd to 11s basis 
per case of 48 x 16 ozs gross tins, net duty paid, ex-wharf, London. 

HONEY.—There is no improvement in demand, and prices are on 
the easy side. New crop, palish Jamaica offers at 47s 6d, with manu- 
facturing kinds down to 35s. Low offers are being made of South 
American and Siberian, the former at 42s 6d for cases of 2 x 623 tins, 
and the latter range from 32s 6d to 52s 6d for 2x 6olbtins. New 
Zealand, however, issteady at 55s to 85s cwt, according to quality. 


RUBBER. 

A firm market on stimulating cables from the East and improved 
buying orders. Standard plantation sheet, spot, and August, sold, 
Is 58d to 1s 54d; September, 1s 53d to 1s 58d; October-December, 
1s 54d to rs 6d; January-March, 1s 6$d to 1s 64d; April-Jure, 
1s 6id. To New York, estate sheet, afloat, sold, 1s 54d; August- 
September, 1s 53d ; October-December, 1s 6d lb c.f. andi. Deliveries 
from London wharves only moderate, and some increase is expected 
in stocks on Monday next. 


GENERAL. 

JUTE.— Market steadier, with a fair demand. Firsts, August, sold, 
£35 158; September, £34 158; September-October, £34; October- 
November, £23 158; November-December, £33 15s ton. Hessians 
and twills steady. 

HEMP.—Manila still firm though quiet, with buyers and sellers 
alike rescrved. J2, July-August, sold, £44; ditto, August-October, 
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quoted £43 10s; 
proportionate rates. 


ber, 2338 to 243s cwt. 


COPRA.—In continued quiet request. 
September, to Rotterdam, sold, £26 16s 3d; 
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Decem- 


Straits, sun-dried, August- 
Dvtch East Indies, 


quoted £26 11s 3d; Ceylon, sellers, £27 17s 6d ; South Sea, sundried, 


£25 los; 
September, 
£25 15s. 


smoked, to Marseilles, sold, £25 5s; 


F.M. Straits, August- 


to London, Hamburg, Rotterdam, Marseilles, quoted 
Palm kernels, August-October, to Liverpool, £19 8s 9d ton. 


TALLOW—Messrs Colchesters and Woolner write on August roth 
as follows:—The tallow market was rather quieter during the week 


on the spot, 


and prices were unchanged to 6d lower to-day. 


Continental buyers are showing some inrerest in home tallow, but 


this article is offering less freely in export packages. 


The stock in 


London on July 31st as returned by the wharves, amounted to 23,028 


packages 


, showing an increase during the month of 2,795 packages. 


At auction to-day 1,902 casks tallow were offered, and 281 were sold. 


Quotations are :—Australian mutton: Fine, 34s; 
to 32s; dull to dark, 30s to 29s 6d; hard, 34s. Australian beef: 


good to fair, 33s 6d 
Fine, 


348; good to fair, 33s 6d to 30s 6d; dull to dark, 29s 6d to 29s; sweet, 


34s 6d. Present shipment from Australasia: Good mixed, 34s. 


Pre- 


sent shipment from South America, 34s 9d. The market letter is 


uachanged. Town taliow, 30s 6d per cwt. 
21s per cwt. 


value, 5d; melted stuff, 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripay, 
COCOA—Dnuty,British grown, 


9s 4d, ar 14s cw 
Trinidad 
Grenada 


occccee Per cwt 81 


eecccosece eecces 


em plantation ...... 75 


eeccccccccsces 


Bab 


COFFEE—British grown, 
9s 4d, foreign, 14s cwt 


B. India, fine ord gd. mid120 
Do 155 
ica, ord. to mid. .100 
Good to fine .......... 165 
Central American, gd. is 
= 


to fine...... 


Colombian, ordinary .... 
Do gd. ord. to low mid.. 
Do mid to fine ........11 


CHEMICALS— 
_ citric per Ib less 5% 


Co ncccccccescccces 


eevccccceccs 


Foreign.. ... 99%-100% 


Alum lump...... per “ee 10/0, 
10/0/0 


Do ground........++2. 
Ammonia, carb. . oeoee.tOD 
Muriate, White ....ton 


Sulphate ..............£14 
Arsenic, lump....per ton 65 0 
Powder ........percwt 17 0 
Ashes, pot ......percwt 65 0 


Bleaching powder,per ton 
Borax, gran. .... per ton 

t] eeeeeesese 
Calomel ..........per lb 
Iodine, dry ........per 08 


Nitrate of Soda ..per ton 13/0/0 


—- Chlorate, net.. 
Do acess 





0 
Sulphate ..... rton ll 0 1 
: oy 110 
Bal-Ammoniac .. per cwt 42 6 45 


Bal-Acetos ....... 


» finest ......00002- 77 


3 
English per cwt rt less 24%100 . 


coooonm 


ce 
5 0 145 


1% C 


95 


Soo goseo eCCeO CoCo 


37 (0 
18 10 
0 


9)0/0 
19 0 
9 10 
6 3 
1 0 


wooogSS80SEs 
mnooSomoco0e 


: 


ce 


hat 
pwnooo 
ooonwnwe. 


Soda Bicarb, ....per ton £9/0/0 10/10/0 


a toeneenen -per ton 

Tkali ..ccccccccccccce 

errestroserosczeceooset 
of lead, w es 

a pore - white cccccces 

uinine— 

Tetiah aa sosoonee 

Foreign eocccece 
Buipbate Copper per 

Bulphor 


aang Ib 


Tartaric Acid, foreign 
COPRA—per ton, c.i.f.— 
Malabar, J  Aug.-Sept. «4. 
eylo eeeeeeeeeosesees 
§ Singapore ......0. 


FM Straits .....cccccce 
COCHINEAL......per lb 


DRUGS— 
Aloes, fine ene GOED 

Cape, good to fine...... 
Balsam Peru nrooedgi Ib 
Capivi eeeeeeseoeeosooeeesces 
Oamphor— 

Japan, refined ......0. 
Cardamoms, Ceylon .... 
Cantharides,Ch — Ib 
Castor-cil .......... 
Gum Benjamin anos 

— drops, fair to 


Ipecacuanha ..........0- 
cp--. Risaperecwooenees 
ooo per lb 
Pe nint, Wayne Co. 
Rhubarb, China fr to fn.. 


Oi, Gnenla S00 


£4 0 


"25 
1 


5/0/0 5/5/0 
5/17/6 __6/7/6 


1 : 110 
1 19 
iciinviog sito 


FIOUr .......00000 9/010 *“al0/0 
ero Roll ccccccccceecoese B/0/0 


o 
wo 
= SRR8on “OOM 
Sa530ea utonged 
Bowes 


Pes 


Ro-a0 ~onoe 
Komom Saaccea 


~anese 
bet 

Ccoom owoo 

coon 


3 
3 


OOrNwOMOCO 
be 


aBoodoo8 
coococococe 


18 
3 
67 
6 
2 
21 
5 


Rough fat, per 8 lbs, 
Quotations are: Town, 30s. net 






DYE STUFFS, &c.— edeéd 
Galls, China ....percwt 57 6 0 0 
Turmeric, Bengal eee nom 
Madras, finger .. -. 276 00 
Gambier, block . - 32 6 00 
Cutch, ord. to tair ° nom 
DYEWOODs— £a 
Brazil.........0.. per ton nom 
Fustic, “Jamaica ecccccce nom 
Cuba...... ecccccccccce nom 
Lima Wood.........0+¢ nom 
ood, Campeachy ee nom 
ONGUIAS ......c0-008 nom 
Jamaica ....... cocccce nom 
Red Sanders .......s0e008 nom 
ener Cages aivonere nom 
—spot—c.i.f, 8 
Riga ZK ....... coccccccc lls 
Pernau HD........ ecocee 0 
Slanets U/A Medium .... *114 


FRUIT— 8 
on Denia & Val. 300 0 
360 0 


De Cape......boxes 14 
Semen, Naples....cases 0 
boxes 15 

De Sicilian ....boxes 12 


cases 15 
Do Malaga ....cases 0 
Grapes, Lisbon.... boxes 16 
Almeria........barrels 
Val. Ons, igecovonnntane e 
Egyptian Ons....... bags 
Apples : American ..brls 
N. Zealand, various 
Tasmanian, various 
HIDES—Wet salted— 
Australian ......per lb 
West Indian ......ce0» 
COpe ..ccccccccsccccece 
a eoces 
Dry & Drysalted Cape.... 
Madagascar ...... vee 
Central American .... 
Buffaloes, Singapore .... 
Penang ......sccccccece 
EB.I, ..ccce eocccccecoce 
Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do ee 
2nd ox, heavy...cccccce 
Do light ...c.cecee 
2nd do 
est po 


INDIA RUBBER—lb— - 

Para, fine hard spot .... 

Plantation sheet ........ 

INDIGO—per lb— 

Ben “4 am red ae to 
Mid. ord. vio. to ee 
Low to he pes coccce 

Madras, dey leaf, good .. 

on, low a «: “a 
urpahb, ga. . eee 
Low to mid. ...cccccce 

HEMP—per ton— 

Italian P.C, ....cc.ee- 

Manila. ee -Oct. " 32 ” 
Grade oseese 

“— high ‘point, tair, 

COO osecoccccccoce 35 0 
J UTE Native first mks. August 35/15/0 
. ” nAug.-Sep.34/15/0 


Lo] 
== OCOOSCCDCOCSD COCCCOCCOCCOO COUMAS 


ow moc 
br oe 


= 


ZS coomooooooooooosncoo 
oe 


e3IMoL 
one 


PRGA OH 


~ wow w 


Corercccrccoges 


eerecesvccsees 


ar) 


Aeareneann 
COAQMOREe 


Zwmcoooerocom 
oOo o2 22nunaam 


oe 
Ww 


” ” Sep.-Oct. 34/7/6 
” 2 Oct.-Nov. 34/0/0 
” ” Nov.-Dec.33/15/0 
LEATHER—per lb— eadeda 
Bole Bends 6/9 lb....... 1 of 2 Flo 
Do do lO/12 yy ..eoee 1 55 2 3 
Do 4012/14 5, ....0. 16 27 
Do 4014/16 4, ...... 16 27 
Do dol7ibandup.. 16 2 6 
Bark Tanned Sole .... 2 6 3 9 
Shoulders fm DS Hides 0 9 0 10% 
Do Eng.orWS do 10 1 6 
Bellies from DS do 0 72 O 8% 
Do Eng.orWS do 09 0O1l% 
Rone Galt, 2/30 ib:. 310% 0 
ing. 
Aust, Sides .....0...00 10 #1 6 


cash, naked, ex works. 


30s. Bone fat: 
26s, f.o.b. 


MISCELLANEOUS.—Coconuts quoted 25s per roo, 
Ceylon, {21 10s to £37; Cochin, £23 10s to £40; 
£17 10s to £24 10s; cinnamon leaf oil, 43d; citronella, 


Is 44d; Java, 1s 84d. 





METROPOLITAN CATTLE.—August 11. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone 


edi =s 





Country—Frail casks, 30s; 
shipping casks, net f.0.b., good coloured, 32s 6d; fair 
white, none; pale, none; benzine, 26s ; 


[August 13, 1997, 
ee 
October-December, £43 ton, and undergrades at 
African sisal unaltered. 
SHELLAC.—T.N., spot, 240s to 2438; October, sold, 234s; 


home melt 
to dull, ae 
melted stuf, 


Coir 
Ceylon beat 









Cara 


ad 


Beasts —Norfolk . -- | Beasts—Canadian ... > 
Irish ........- oe . | Sheep—Downs.......... 78 
Cambridge 6 0 6 4 BIWOE cccscccccccccccs 38 
Short Horns as Crossbred ............ at 
Herefords ... 6 4 6 8 Bcottish .......ceee. ca 
Devons ... - 6 0 6 8 | Lamb—Downs ......... 8 6 
Heavy Bulls ........ oo 80 ee ee 

LONDON POTATO MARKETS.—August 11. 
Per Cw, 
New. ed «.s 
English Sharpe’s Express...e+eeeseses ccovece ecccccccee 5 DO § 
Epicure .osesseseccceees coccccece eocccce coccccccccccoe 46 5 
Eclipse ......ceeeececrecceeeecees eocccscccccccccesoeccs 50 5 


METALS—B. Copper € s & 8 


Best selected......+. S " S . 
Sheets (strong)...... 
Stan a ve. 95/12/6 55/13/9 
Lead Eng. Pig per “son 24/10/0 — 0/0/0 
Boft Foreign ....ce6. 23/3/9 23/139 
Spelter G.0O.B ....+0- 28/5/0 28/2/6 
Tin—English ingote .. 292/\5/C 293/5/0 
Do do eee. 294/15/0 295/5/0 
Standard cash...... 296/0/0 296/5/0 
a rtonm £2 2&8 
Tatas receseese 24 0 00 
Lin 1D.e ton net,naked 32 0 00 
Rape, refined .......e++ 000 
Crude ...cccccccscceee 42 0 0 0 
Cotton-seed, crude ...... 3310 34 10 
Edible, refined ........ 0 00 
Coconut, crude .....++. -71 0 00 
orised ...eee+-e0e- 4610 0 0 
Palm ........see0- - en 32/10/0 
Lard, American ........ 70 78 0 
Petroleum—Oil, per 8 lbs, 10. 0/0 
Water-White........ oo» wae 0/0 
Oil Cakes, Linseed, Eng 
ft: ieaneaee £11/2/6 sane 
La Plata,p.ton Aug- Sep. 6 0 o 
Bombay, p.ton Aug-Sep .. 1812 6 
Caloutta,p.ton Aug-Sep .. 1715 0 


PORTLAND CEMENT—Best a 
Rr rton delivered, London 53/0 55/0 
pid hardening ‘‘Ferrocrete,” 10/ 
er ton extra, 
Pightning ** brand Aluminous Tement 





100/- to 105/6 per ton. 

PROVISIONS— 

Butter—per cwt.— se ded 
Irish creamery ........160 0 168 0 
Do factory ..........138 0144 0 
Australian .. 146 0174 0 
Argentine "146 0 168 0 
Dutch ..... .168 9170 0 
New Zealand -160 0180 0 

ish ...... -176 0168 0 
Bacon, sngd.—Irish. 94 0102 0 
BD cccccccccce - 84 0 94 0 
Canadian ..........0.-. 80 0 90 0 


Hams—Irish eoccccccccce 
Canadian .......seccees 
American...... cccccccs 

Lard—lIrish bladders . 
American boxes. .56 ibs 

Pork— 

Beef— 
Bootch ....cccccccssoes 


Cheese—c 
New Zealand .....s.00- 
Eng. Cheddars ........ 95 
Cheshire ......seecceee 95 
BONER scevccsceccecses 7 
Eggs, pe per ea oe 
FLOUR—280 Ibs— 
London standard ex mil 44 
RICE—per cwt, ©.i.f.— 
Rangoon, No, 2........ 15 
Broken 18 .....cseceee 13 
ROSIN—per ton— 


FSIS ....ceeeee 5 


8 

. 72 
63 
zen ..per8lbs 2 
9 
90 
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oo o OoOMooocooerscceoo 


American.....ccccees 22/0/0 25/15/0 
French .......seeeee4 22/0/0 23/0/0 
SAGO—Pearl, per owt... 22 6 25 0 
SHELLAC—per cwt— ed«adad 
Orange, first marks....300 0 350 0 
Second, fair to fine ....280 0300 0 
TN Orange ......+0+0..249 0245 0 
Garnet, Lac. cccesee.200 0 240 O 
Button—Pure .....0....500 0310 0 
Blocky (TN) .....00..255 0 240 0 
es rt lb— 
Ihina—Blue Elephant... 13 0 O 0 
BOM cccccccccccccecce 0 18 6 
oe” eccccccccccesese 10 O 12 0 
Re-reeled...ccccccsccccs 3 0 16 6 
Ja eccccecccccecccccs Sh 0 35 O 
I —Raw, fr. Milan.. 21 0 23 0 
SHELLS—M.-0.-P., per cwt— 
Manila, 


Dold.....ccccoee £8/0/0 orai6 
Macarsar occcccccccces B/L0/0 10/ 0/0 
Svdnev seeeesevecccccces 70/0 12/0/0 
W, Australian .......00.%/10/0 12/10/0 
Bom Jo sececccecococe 1540 5/12/6 


SUGAR—per owt, duty lls 84, 
rcent. polarisation sd 44 
1, muscovado ..... nom ; 
Crystallised .......... 32 0 H4 
Java, white, Aug...,..... 15 6 00 
Rerinzp—London— 
Yellow Orystals ...... 28 74 00 
Cubes ..ccccccccccceee 33 6 ¥ 0 
Crushed .......... oon OB SBE 
Granulated............ 30 104 31 4 
Castor ....0...00- cooee 03 0 HS I 
PISOOS cccccecscccccoce 096 
Home Grown(Oct. dlvy) 29 0 00 


SPICES—Pepper, lb— 






Muntok, fair White .. 2 
Black Singapore ...... 1 
White Biam .......... 2 
Pimento ...... cccccce 0 
Cinnamon—ist sort coos 2 
PEE escrccccvesess © 
Do 3rd ...ccccccccecece 2 
Cassia Lignea ......+++. 52 
Cloves—Zanzibar ...... 0 
Penang..... eccccccccee ft 
Madagascars .......06. 0 1 
Ginger—per cwt— 
Cochin, small rough .. 52 
Calicut ......ccce00 65 
JAPON .occcecescececes 60 
Jamaioa, ord, to good.. 95 
DOD ssekene per ib 3 
Nutmegs, 65's eee 


Chillies—per cows sroseseee yd 


TALLOW—per cwt, 


Good mutton 33 
Bee 


ag gy lb— 

E. I, Flake, fair, spot.... 0 
Medium — eooes CWO 21 
Beed 


TEA—duty am, 

foreign, ad per 

Indian and Ceylon 
Pekoe eocee erccecsoccees 
Broken Pekoe ...cccee 
Orange PekOe .ecccece 
Broken Orange ...0.0ee 
Pekoe Souchong ....0e 


TIMBER—ex. yd— 


Swedish ujs 3 x 8, Pt, Std... 

Do z “ 

Do x4 wy 
Can’dn Spruce, Dis. ,,_ -- 
Pitchpine ........per load 
Rio Deals... os eper std, 
Teak..........++..per load 
Honduras Mahg. logs, c.ft. 
African ” 
American Oak Boards " 


Do Ash 
English Oak Planks = 
io )6=6 Ash 


ee et ee 





TOBACCO— 

Duty 8/10—11/24 per Ib, 
o 7 6/9 per lb, 

r 


Bete Es Rittesescece 
Btrips ...cccccccsccece 
Kentucky leaf— 
Common to fine.....0+ 
Btrips .ccccoccccccccee 
Chine ceccccccccscccccce 
| eee = Sumatra .... 
yasaland .....cce. 
Seedleat 


OOoamoow 





CcoOoOrKfrKOoOrOorFrK wforY a2 
Sal 


Bast Indian... cae 
Cigars, duty i6/i0 
Cigarettes, duty 1 


eoceceesee 


r lb. 
74 per lb. 


TURPENTINHD, p. cwt.. 


WOOL—per lb— 
English, ee washed .. 
eensland, od, i ombg.. 
.8.W. greasy, super 
N.Z., grey. haif-bred 
Grossbred 
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ESTABLISHED 1864. 


The MOST COMPLETE PERIODICAL RECORD in existence of the dealing, throughout th 
United Kingdom, in every description of stocks and shares. Over 4,000 securities are dealt 
with each month, showing recent dividends and yields at latest prices. The Manual also 
contains a valuable summary of Profit and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH 
ANY FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0O 
AUGUST NOW READY, PRICE 1s. 73d. POST FREE. 


HALF-YEARLY DOUBLE NUMBER 
(Published on July 4th) 


POST FREE - - - - 2s. 3d. 


The Double Number gives, in addition to the usual information, the highest and lowest prices 
of all stocks and shares for 1923, 1924, 1925 and 1926, and for the first six months of 1927; the 


latest quotations for 1927, a tabulated chronicle of the half-year’s events, etc., etc. 





Pablishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 


Th 
Firvestor's Adontbly Manual 
| 








RAILWAYS versus ROADS 


By E. H. DAVENPORT. 


The writer of this pamphlet brilliantly analyses the present position of our Railways 
and problems of road competition, and indicates how it would be possible for the 
Railways to prosper. 





It is a pamphlet which should be read by all Railway Stock holders who are 
interested in seeing that their Railways re-organise and bring themselves up to date 
before it is too late. 


PRICE 1/-; BY POST 1/3. 
LONDON GENERAL PRESS, 3, Arundel St., Strand, London, W.C.2. 











REPORT OF THE 
World Economic Conference held at 
Geneva, May, 1927. 


SPECIAL SUPPLEMENT TO THE “ECONOMIST” OF MAY 28th. 


This Supplement gives the full text of the final report of the Conference, together with the reports to the 
Conference of the three main Committees. All these documents contain matter deserving careful study, 
but we would draw our readers’ attention specially to Section III. of the Commerce Committee's report, 
which deals with commercial policy, treaties, and tariffs, and embodies some of the most crucial work of 
the Conference. 


Final Report Adopted by the Conference on May 23rd, i927. 
| PRICE, Gd. POST FREE, 7d. 
i COPIES OF THIS SUPPLEMENT MAY BE HAD OF THE PUBLISHER 
i 3, ARUNDEL STREET, STRANI) 33 $3 LONDON, W.C.2. 
| Taian 
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COMMONWEALTH BANK Of ‘AUSTRALIA 


w 





Branches and enusies throughout Australasia. 


Banking and Exchange Business of every descrip- 


(Guaranteed by the Australian Government). 
tion transacted. 


Commonwealth of Australia, 


; the State of Queensland, the Government of the 
State of South Australia, the Government of the 


State of Tasmania. 


3,460 Savings Bank Branches and Agencies at Post 


Offices in Australia. As at 31st December, 1926. 
General Bank Balances 
Savings Bank Balances 
Note Issue Department 
Rural Credits Department 
Other Items 


London Otis: 36-41, NEW * 
8. SCOTT, Manager. 
Also at ‘oneal House, Strand, W.C. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION | 


AUTHORISED CAPITAL - 000,000 
Issvuzp aND FULLY Pap Ur. 
Resrnva Furs { a 
Bese8vs Liability oF 


Head Office—Hona Kona. 
COURT OF DIRECTORS: 
Mr. D. G. 
A. H. COMPTON, Supatys -Chairman, 


T. G. WEALL. 
H. P. WHITE. 


CHIEF MANAGER; 
H. BARLOW. 


BRANCHES AND AGENCIES: 


Amoy, Bangkok, Batavia, Bombay, Calcutta, Canton, 
Chefoo, Colombo, Dairen (Dalny), Foochow, Haiphong, 
ne, Hankow, 
Ipoh, ohore, Kobe 


Harbin, Hongkow (Shanghai), 


(Hiogo), 


New York, Peking, Penang, 
Francisco, Shang 
Patani, Tientsin, Tokyo, oe Yioilo, 
COMMITTEE LONDON : 
Bir Charies Addis, 
K.C.M.G., Chairmaa, 
Hon. Ceci] Baring. 
C. A. Campbell. A. M. Townsend, 
David Landale. Cc. F. Whigham. 
LONDON : 


Bir Geo. Sutherland. 


Jones. 








THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1825). 
Head Office: 4, THREADNEEDLE ST., E.C.2. 
West End Office: 17, Northumberland Av.,W.C.3. 
Paid-up Capital ... .. oe £4,000,000 
Reserve Fund 2 «+ ee &3,810,000 
Liability of “proprietors 

Under the Charter ... ... ... &4,000,000 
Letters of Credit and Drafts are issued and 
ae business of every description i» trans- 
acted through the numerous branches of the 
bank throughout Australia ro Zealand. 

ved. 


Deposits for fixed periods 





NATIONAL BANK 
OF EGYPT. 


CAIRO. 


Head Office : 


FOLLY PAID CAPITAL- - 
RESERVE FUND - - - 


£3,000,000 
£2,675,000 





Lenden Agency? 
6 and 7 King William st., E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 








London : 
$t., Kingsway, London, W.C.2. 


rt 








Bankers to the Government of the 
the Government of 


& 33,791,434 


5,512,949 
£ 135.713,201 


PRopgizTors $20,000,000 


M. BERNARD, Chairmas. 
W. L. PATTENDENR. 


Kuala Lumpur, 
London, Lyons, Malacca, Manile, Moukden, Nagaski, 


Rangoon, Saigon, San 
hai, Singapore, Sourabaya, Sungei 
okobama. 


“— George “Macdonogh, 
G.B.E.,K.C.B.,K.C.M.G 


— } have 


"Printed for the he Proprietors The Economist Newspaper, Ltd., 
Published by the Proprietors at Granville House, Arundel Street, Strand. 
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BANK OF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - 


$10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $244,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York, 299 Branches in all. 

Address enquiries to 


London Branch: 
108, OLD BROAD STREET, E.C.2. 
E, C, MacLeop, Manager. 





CANADIAN PACIFIC RAILWAY 
COMPANY. 
NEW ORDINARY 
STOCK, 

Notice is hereby given that pursuant to 
Resolution passed at the Special General 
Meeting of Shareholders on/ 4th May, 1927, 
the Board of Directors huve resolved to 
issue and offer to the Ordinary Shareholders 
of record at 3 p.m. on Friday, the 19th 
day of August, 1927, $32,500,000 of Ordinary 
Capital Stock or 325,000 Shares of $100 
each, at the price of $150 per share, being 
at a premium of $50 over and above the par 
value thereof, on the basis of one share in 
eight of their respective holdings. 

The right to subscribe will expire at 
3 p.m. on Thursday, 29th September, 1927, 

Payments will be received at the Bank 
of Montreal, London, New York or Montreal, 
as follows:— 

$50 per share on subscription on or 
before 29th September, 1927; 

$50 per share on 7th December, 1927; 

$50 per share on 15th February, 1928. 

Interest at the rate of six per cent. per 
annum will be paid in April, 1928, from the 
due date of each instalment to 31st March, 
1928, on instalments which have been paid 
on or before due dates. 

Shareholders may, as a matter of con- 
venience to themselves, pay any or all of 
the instalments before the due dates, but 
no interest will be allowed on such payments 
previous to due dates. 

All shares of the issue on which instal- 
ments have been paid in full on the due 
dates will rank with the existing stock for 
dividends payable after April 2nd, 1928. 

A cireular containing the terms of sub- 
scription and payment and enclosing warrants 
of subscription will be mailed to ~ _ 
ay oO 


»| ISSUE OF CAPITAL 


holders on or about the 31st 
August, 1927. By order of the Board, 
ERNEST ALEXANDER, Secretary. 
Dated at Montreal, 
5th August, 1927. 
CAPE TECHNICAL COLLEGE. 


CAPE TOWN, 
SOUTH AFRICA. 
LECTURERS IN COMMERCE. 

The Cape Technical College has vacancies 
for four full-time Lecturers in Commerce, and 
applications are invited from candidates who 
_ the necessary qualifications and/or 
experience. 

Applicants should be able to teach (in all 
stages) at least three or four of the following 
subjects :— 

English Composition and Correspondence, 
English Literature, Economic History and 


Geography, Economics, Commerce, Com- 
mercial Mathematics, Book-keeping and 
Accountancy, Practical Banking and 


Exchange, or other Commercial subjects. 
Candidates will be required to offer as a 
major group and to specialize in one of the 
following subjects :— 
English and Literature, Economic History 
and Geography, Banking subjects or 
Accountancy. 

Appointments will be subject to the Con- 
ditions of Service, a copy of which may be 
obtained from the undersigned. 

Salary according to the scale: £400 X 25 
X£500 X 25 = £550. The successful appli- 
cants will be expected to assume duty early 
in 1928, and will receive travelling allowance 
to South Africa, and also half-pay for the 
voyage out, 

Applications should be submitted IN 
DUPLICATE to reach the undersigned by 
the 19th September, 1927, and should be 
accompanied by certified copies of testimonials. 

Before appointment the production of birth 
certificate and a satisfactory medical certifi- 
cate will be required. 

CHALMERS & GUTHRIE (Merchants), Ltd. 


9, Idol Lane, London, E.C.3, 
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REFUGE 
ASSURANCE COMPANY Limite) 








Chief Office: Oxford St., Manchester || 


(Por the year ending Dec. 31st, 1926), 
Annual Income Exceeds’ - 
Assets Exceed - - = £35,000,0% 
Claims Paid Exceed - 









INSURANCE ?P 
THE PRUDENTIAL 
OF COURSE! 


Comprehensive Family Policy 
Securing a CAPITAL SUM at the end of 
@ fixed term, and, in case of earlier death, 


A Guaranteed Income of 10% 
as prevision for Widow and Childrea, 


Apply for new explanatory leaflet to— 
GRESHAM LIFE ASSURANCE SOCIETY LM, 
188-199, FLEET STREET, LONDON, E.C4, 

Founded 1848. 


Payments already made to Policy-Holden 
£42,000,000. 





| The Gresham Fire & Accident Insurance Society, 


Limited, transacts all classes of fire and accidat | 
| business. Chief Office: 188-190, Fleet St., London, | 











ONDON AND MANCHESTER 


fF ASSURANCE CO., LTD., 50 Finsbury 
quare, London, E.C.2. Premium Incomes 
exceeds £1,900,000. Funds exceed £7,000,00, 
Claims paid exceed £9,500,000. Annual 
Reports and Prospectuses can be _ obtained 
on application, 








Third Impression with additional Chapter and Statistia, 


AN INTRODUCTION TO THE 
STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6u 


The Practical Engineer :—'' This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century.” 


The Economic Review :—'' His excellent and cleat 
little book ought to be in the hands of every 
student of social conditions.”’ 


The Westminster Gazette: ‘,:Mr. Layton, whois 
one of the ablest of the younger Cambridge 
economists, has refrained deliberately from § 
long exposition of the theory of the relation 
between price levels and the quantity of circuls+ 
ing currency. He has adopted that historical 
method which appeals to the instinctive empiti- 
cism of the practical man. His tracing of the 
price fluctuations of the past ninety years in 
England, and his analysis of their causes atd 
results are admirably lucid. And if the book 
secures the wide circulation which its merits 
deserve, it should do much to draw public atte 
tion to the vital importance of a neglected 
question.”’ 


The Economic Journal :—" The high qualities he 
possesses and exhibits will, we are sure, recom 
mend his ‘Introduction’ to all who would make 
at once the easiest and the safest approach avail- 
able to the fascinating but complicated ‘ study 0! 
prices.’ That is, perhaps, the most oruoia! of 
present popular economic questions and it must 
always occupy a prominent place in the scientife 
discussions of professional economists.” 


MACMILLAN & Co. Ltd., London, ¥.02 
cue 
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